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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


timore ndents: 
R. LANCASTER WILLIAMS & CO., Inc. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Business 
Established 1784 


The Bank of New York 


National Banking Association 


Bal 














We Act as Trustee for Foreign and 
Domestic Corporations 





Our 137 years’ experience is at the 
service of our depositors 


FIRST NATIONAL BANK 
OF PHILADELPHIA 





CHARTER NO. 1 


Wm. A. LAW, President 


Financial 


—_——_ 


Financial 





HARVEY FISK & SONS 


INCORPORATED 
32 NASSAU ST., NEW YORK 


OTHER OFFICES 
17 EAST 45TH 8T., NEW YORK 
BOSTON CHICAGO PHILADELPHIA 
BUFFALO 


ee ee 


GOVERNMENT, MUNICIPAL, 


PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 


Harris, ForsBes & Co. 
Pine Street, Corner William 
NEW YORK 


18 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
ties and corporations and 
eal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $27,000,000 
Deposits, June 30, 1921 $196,000,000 


Foreign Exchange Trust Servtoe 
Bond Department 








The New York 
Trust Company 


CAPITAL, SURPLUS & 
UNDIVIDED PROFITS 
$26,000,000 


Main Office 
26 BROAD STREET 


Liberty Office 
120 BROADWAY 


Fifth Avenue Office 
571TH ST. & FIFTH AVE. 


Member Federal Reserve System and 
N. Y. Clearing House Association. 





a 


AMERICAN EXPRESS COMPANY 
INTERNATIONAL 
SECURITIES 
FOREIGN EXCHANGE 


COMMERCIAL 
LETTERS OF CREDIT 


65 BROADWAY, 
NEW YORK 


Telephone 
Whitehall 2000 





Epwarp B.SmitH & Co 


PHILADELPHIA New Yoar 





The Chase National Bank 
of the City of New York 


57 BROADWAY 


CAPITAL 

SURPLUS AND PROFITS 

DEPOSITS (June 30, 1921) 
| OFFICERS 


A. BARTON HEPBURN 
Chairman of the Advisory Board 


ALBERT H. WIGGIN, President 
Assistant Vice-Presidents 
Edwin A. Lee 
William E. Purdy 


H. aye 
M. Hadden Howell 


Cashier 
William P. Holly 


DIRECTORS 
W.Cannon , Newcomb Cariton 
Henry y 


ick H. Ecker 
E ne V. R. Thayer 


Oari J. 
Gerhard M 


Wm. Boyce Thompso ! 
~ ood 





K 7 
. Wendell Endicott 
Filliam M. Wood 
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Investment Houses and Drawers of Foreign Exchange 





4}, P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


WORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the world. 

















BROWN BROTHERS & CO. | 


Puxapetrau NEW YORK Boston 


ALEX. BROWN & SONS, Baltimore 








— 


Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


569 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Bonds for 
Investment 


peeeit. Taylor: €: Co. 





John Munroe & Co. 


30 PINE STREET, NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 


Commercial Credits 
Cable Transfers. 


MUNROE & CO., 


PARIS PAU 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 





Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Tele hic Transfers 
Lelers f Cra — 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Principal Plades in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





August Belmont & Co. 
43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
, Transfers 





| Execute orders for the purchase and sale of 
Bonds and Stocks. 


Fs 








Equipment Bonds 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
34 PINE STREET, NEW YORK 





Lawrence Turnure & Co. 
New York 





| 


Foreign Exchange. 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 





KIDDER, PEABODY & CO. 


115 Devonshire St. 18 Broad St 
BOSTON NEW YORK 


Commercial and I ravellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD.. 
LONDON 





J. & W. Seligman & Co. 


No_54 Wall Street 
NEW YORK 





Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Wilmington 
Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





GRAHAM. Parsons & Co, 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS. 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address “‘Graco,”” Philadelphia. 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 





Amsterdam, Holland. 


HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Foreign Exchange, 


Cable Transfers on 
FREDK HUTH & CO., London 


and on the Continent of Europe. 





HEIDELBACH, ICKELHEIMER & CO. 


$7 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 
Issue Commercial and Travelers’ Credits 





available in all parts of the world. * 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


—————— 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 











eooservelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 























PARSLY BROS. & Co. 
BANKERS 
MEMBERS PHILADELPHIA BTOCK EXCHANGE 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





{Marshall Field, Glore, Ward & Co. 


137_SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 








60 Wall Street 

NEW YORK 

137 So. La Salle Street 60 Congress Street 
CHICAGO BOSTON 

14 Montgomery Street 421 Chestnut Street 

SAN FRANCISCO 
411 Olive Street H Buildi 

ST. LOUIS SEATTLE, WASH. 

Title Insurance Building 

LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 


PHILADELPHIA | 


——— 








a 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Investment Securities 


W.A. Harriman & Co. 


INCORPORATED 


Naw YORK 


Boston SYRACUSE 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 





39 SOUTH LA SALLE STREET 
CHICAGO 


PHILADELPHIA 


Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd 8t. & Madison Ave. 
Offices in 50 Cities 





ROBINSON & CoO. 
U.S. Government Bonds’ 
Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange 





Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houghteling & Co. 


EST. 1865 INC, 1918 
10 So. La Salle St. Chicage 


866 Madison Ave,, New York 





———— = Oo 


ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





RAILROAD, INDUSTRIAL, ‘ 

FOREIGN GOVERNMENT) 

AND 8 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 





Members Philadelphia Stock Exchange 


49 Wall Street, New York 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 








INVESTMENT SECURITIES 





{5 State Street, - BOSTON 
7A. Broad Street, NEW YORK 


SPRINGFIELD 
HARTFORD 


PROVIDENCE 
< 


SIMON BORG & CO., 


Members of New York Stock Eazchange 





No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





ea 
se 


KSTABLISHED 1866 
6 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
. Underlying Railroad Bonds 
and 


ar-exempt Guaranteed & Preferred 
YRailroad & Telegraph Co. Stocks‘ 


- STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Jnactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
128 BROADWAY, NEW YORK 





ewer 


WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 


earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 














New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


bers of the New York and 
oston Stock Exchanges 


Me 


53 State Street BOSTON 











Hames Talcott duc. 


FOUNDED 1854 


FACTORS 


*Main Office 
225 4th Ave 


Cable Address 


New York 


- Quomakel 











h Cs es 
Se ee 





BONDS 
Baker, Ayiing & Young 


BOSTON 


PHILADELPHIA 





BERTRON, GRISCOM & CO. INC. 





ee 





INVESTMENT SECURITIES 





eee 





a oa ce 


40 Wall Street 





Columbia’s Oil 


Developments 


discussed in current {issue of 


—_, 


Se... 


Reena : 


Free on request 


1 
if 
i 


r 


ad 


York 








| 
| £7 Pine Street, New 


NEW YORK PHILADELPHIA 


Land Title Building 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., 





J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 


EST. 1882 





Tel. 9695-9699 Bowling Green 


Investment Bonds 








lliam [2. Compton 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 


& 


' 














Of the Banks in 
Ove 80% New York City use 
NATIONAL SAFETY PAPER 


FOR THEIR CHECKS 





George La Monte & Son 
61 Broadway New York 





Texas Municipal Bonds 
High Yield 


Short-Term County Notes 
J. L. ARLITT 








141 Broadway, New York 





DO YOU KNOW 


That the mast efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc- 
casion arises. 





Tel. Rector 4514 
ember TexasBankers’ Associatic#® 








Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO, 


7WALLSTREET 15 EXCHANGE ST. 
' ~ NEWYORK ~— STON 


‘BO 








| i haeal 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional 
tunities for sound investment. 
chased now they will yield from 


6.509 to 8.00% 
Principal and interest payable in 
United States funds 
Full Particulars C-21 on request. 


Wood, Gundy &Co. 
Incorporated 
14 WALL STREET, NEW YORK 
Toronto, Winnipeg, Montreal, London, Eng. 


oppor- 
pur- 











A'&:Ames e Co 


Members tonvude Stock tnchange 
Canadi ian 
Government, Municipal & Corporation, 
Securities 


se oma ‘New Yorte 


Montreal 
Victoria BE Chicago 

















URNETT., 


PORFEDUS 


17 St. John Street 
STOCK AND BOND BROKERS 


Montrea! 








CANADIAN 


) SECURITIES 


Housser Woop.” OMPANY 


INVESTMENT GANKERS 
TORONTO 








CANADA 








CANADIAN 


GOVERNMENT, MUNICIPAL AND 


CORPORATION BONDS 
Correspondence Invited. 


H.R. BRERETON & CO. 


Dominion Bank Building 
TORONTO, CANADA 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


| 
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BANK OF MONTREAL. 


Established over 100 Years 


Capital Paid Up 
Rest & Undivided Profits 23,531,927 
Total Assets 507,199,946 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—-MONTREAL 
Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
Im Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


=o gndice British ee gar and West 
Afri he Col lonial Bank London), 
(in <thich an interest is dohed’ y the Ban 
of Montreal). 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Montreal London Toronto 


Affiliated with 
Guaranty Trust Co. of New York. 





A. Daty & Co. 


R. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





The Dominion Bank 
HEAD OFFICE, TORONTO 
Paid Up Capital 


Reserve Funds & Undivided Profits 7 669,000 
Total Assets 140,000,000 


Sir Edmund Osler, Clarence A. Bogert, 
President General Manager 











New Veet ik Agency, | 51 Breadway 
oward, Age 
London Branch, 73 cinnie 
. L. Jones, ‘Manager 





AND FOREIGN 
CANADIAN, GUGHT AND SOL 


TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 


gO CHANGE 








CANADIAN BONDS 


R. C. Matthews & Co. 


LIMITED 
BOND DEALERS 
Canadian Pacific Railway Building 
TORONTO 





—_—_-—-- 





Nesbitt, Thomson & Co. 
Limited 


Canadian 
Municipal, Public Utility & 
Industrial bonds 


St. James St. s St., MO L 
— Toronto poe ae 











i 


| 


ade at prirocr am 


and J. D Agents. 
FRENCH AUXILIARY: The 
OCanada (France), 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 





President, Sir Edmund Walker, C.V.O., LL.D., D.G, 
General Manager, Sir John Airé, 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 | 16 Exchange Place 


Agente 


mh fa Sterli d Contin 
and Cab le Transfers. Collect 


ie ceeds cit Lato f Credit i 
available in all parts of the world. isares 


Banking and Exchange business of : 
description transacted with enandins ra ncn 


LONDON OFFICE—2 Lombard Street, B. O 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lioyd’s Bank, Limited. 


tai 


—“ 





THE 
ROYAL BANK OF CANADA 


Established 1869 
Capital Paid Up 


Reserve Fun 


Total Assets 





$19,000,009 
19,000, 





Pres. & Man. Director 
N ILL, General Manager 


730 Branches thro ut CANADA and NEW: 
FOUNDLAND in” OUBA R ‘0 R 


Hea Mo nore 
SIR HERBERT 8 OUT Presiden 
of ASE, Vice- 





Ane NTIN A—Buenos Ai 
RAZIL—Rio de on Rey ‘fenton, Sao Pause 
Dearie. UA Y—Montevideo. 
TONDO ON OFFIC CE—Princes Street, E. O. 
NEW YORK AGENCY—68 William 8t. 
FP. T yore. 3 J + Beatson, E. B. Mclinerug 
akin ba my of 
PARIS, 28 R 
ee eee re. 








Canadian Government, Provin- | 
cial, Municipal and Corporation 
| Bought—Sold a 
GREENSHIELDS & Co. 


Members Montreal Stock Exchanges. 
Dealers in ian «6OBond Issues. 
17 St. John Street, Montreal 

















CANADIAN 
INVESTME! |T SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















HERDMAN & COMPANY | 


4embers Montreal Stock Exchange 
Bankers & Brokers 
Dominion Express Building 
MONTREAL 














CANADIAN 
BONDS 


‘Emilius Jarvis & Co 


INVESTMENT BANKERS 
Established 189) 
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Foreign 





Australia and New Pentand| 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-Up Capital 
Reserve Fun 
Reserve, Liability of Proprietors. -_. 24, 655,500 


i 
- 66,061,000 
hisiiicie Assets 30th Septr. 1920 $362,338,975 


— JOHNJRUSSELL FRENCH, K.B.E. 
403 eneral Manager. 


357 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
(New Guinea), and London. The Bank transacts 
Wod description of Australian Banking Business. 


and other Produce Credits arranged. 
d Offic 
GEORGE STREET 
SYDNEY 








London Office 
39, THREADNEEDLE 
STREET, E. C. 2 


THEEUNION BANK OF AUSTRALIA, Limited 


c Eatablished 1837 Incorporated 1880 
apital— 

Authorized and Issued ) 
Paid-Up Capital £2,500,000| To- 

Reserve Fund 630,000; gether £5,130,000 
Reserve Liability of Proprietors - - £5,000, 000 











pote . coued Coot ital & Reserves. £10,130,000 
The ranches in VICTORIA, 39 in 
NEW e Bourn WALES, 19 in QUEENSLAND, 
16 in SOUTH’ “AUSTRALIA, 21 in WESTERN 
AUSTRALIA, 3}in TASMANIA and 44 in NEW 
ZEALAND. 

Head Office: 71°;>CORNHILL, LONDON, E. C. 

Manager—wW . J. Essame 
Assistant Manager—W. A. sned 


THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
incorporated in New South Wales. 
Paid-Up Capital ; 
Reserve Fun ,040,000 
Reserve -Liability of Proprietors. _- 2, 000, 000 


re £6,040,000 
”" Drafts payable on demand, and Letters of 
Credit are issued’by the London Branch on the 
Head Office. Branches and Agencies of the Bank 
in Australia and elsewhere. ills on Australasia 
negotiated or collected. Remittances cabled. 


Head Office, Sydney, New South Wales 


London Office: 
Z 18, Birchin Lane, Lombard Street, 











E. C. 





lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transaction 
with Greece, where it been established for 
80 years, and has Branches throughout the 


ay of 
Also Alexandria, Cairo, &c., 
- Head Office: Basildon House, 
Moorgate Street, 


LONDON, E. C, 2. 


English Scottish and Australian Bank, Ltd. 


Addyoee: 5 Gracechurch St., E. C, 
Office: London, E. C. 3 
Authorized ‘Capital 
Reserve Fund 
Subscribed Capital 
Paid-Up Capital 
Further Liability of Prope taters - 
Remittances made by Tel egrap hic Transfer. 
Bills Negotiated or forwarded for Collection, 
anking and Exchange business of every de- 
Iption transacted with Australia. 
E.M. JANION, 


in Egypt. 





Manager. 


Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY | 
Cable Address “Openhym’”’ 
INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


A BUSINESS EXECUTIVE 


and capable head for any one 
{| of your Departments can be 
| obtained by inserting a small 
j ad in the Classified Department 
of the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 




















S. 8B. MURRAY 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 


JOINT MANAGING DIRECTORS: 
F. HYDE 


E. W. WOOLLEY 





Subscribed Capital 
Paid-up Capital - 
Reserve Fund- - 
Deposits (Dec. 31st, 1920) 


- --££38,116,050 
10,859,800 
10,859,800 

371,841,968 





HEAD OFFICE : 


Atlantic Offices: ‘‘ Aquitania’’ 


5, THREADNEEDLE STREET, LONDON, EC. 2. 
OVER 1,500 OFFICES IN ENGLAND AND WALES 

OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, E.C. 2. 

** Berengaria’’ 


‘* Mauretania ” 





OVER 110 OFFICES IN IRELAND 





AFFILIATED BANKS: 
BELFAST BANKING CO. LTD. THE CLYDESDALE BANK LTD. 


OVER 160 OFFICES IN SCOTLAND 




















Established 1833. 
15, BISHOPSGATE, LONDON, ENGLAND. 


HEAD OFFICE: 


THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


Limited. 





($5 = £1.) 
Subscribed Capital 


Paid Up Capital 
Reserve Fund - 


- $217,235,400 
- $46,547,080 
- $44,390,205 








——— 


Every description of Banking Business transacted, 


THE BANK HAS NEARLY ONE THOUSAND OFFICES IN ENGLAND AND WALES, 


together with Agencies in all parts of the World. 























Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency) . . .H$15,000,000 

Reserve Fund in Silver (Hongkong Curr.)H$23.900,000 

£1,500 DOL 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT 

NEGOTIATE OR COLLECT BILLS PAYABLE IB 

CHINA, JAPAN, PHILIPPINES, STRAITS SET 
TLEMENTS, INDIA. 


J. A. JEFFREY, Agent, 36 Wall St.. New Yors 





The Union Discount Co. 
of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed_$10,000,000 
Capital Paid Up 
Reserve Fund 
$5—£1 STERLING 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 
At Call, 3% Per Cent. 
At 3 to 7 Days’ Notice, 3% Per Cent. 

The Company discounts agnroves bank and 
mercantile acceptances. receives money on de- 


posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





|The National Discount 


Company, Limited 
35 CORNHILL LONDON, E. C. 


Cable Address—Natdis London. 


Subscribed Capital 
Paid Up Capital 
Reserve Fund 
($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

34%% per annum at call. 

3%% at 7 and 14 days’ notice. 

Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
Som ae to time; ie; and for fh fixed porsees oe 
aeoved ‘nepetiable yo ees ~ af 

PHILIP HAROLD WADE, Manager 





International Banking Corporation 
60 WALL STREET, NEW YORK CITY. 


Capital and Surplus 
Undivided Profits 


Branches in 

Lyons 

Java 

Philippines 

Straits 
Settlements 


London 
China 
India 
Japan 


Santo Domingo 
Spain 











Remitting Money 
Abroad 





Affiliations 


BRAZIL 
COLOMBIA 
ECUADOR 
GUATEMALA 
SAN SALVADOR 
VENEZUELA 
NICARAGUA 


Branches 


ENGLAND 
FRANCE 
SPAIN 
ARGENTINA 
CHILE 

PERU 
URUGUAY 
MEXICO 


Correspondents in Belgium, Holland, 
Italy, Switzerland, Germany, ete. 


Telephone Whitehall 700 


ANGLO-SOUTH 
“BANK, LIMITED 


New York Agency, 49 Broadway 
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Foreign 
BANCA ( COMMERCIALE ITALIANA 


T. 176,000, 000 
Offi a: yo "847.867 
ce, an 
William St, N. Y. C. 
London Of "Old mroed Street, m Ge & 
anetagtines- 
80 CS in italy, of all the 
principal points in the Kingdom 
AFFILIATED INSTITUTIONS 
BANCA COMMERCIALE — 
—Paris, Marseilles and branc 
BANCA COMMERCIALE ITALIANA E BULGARA 
—Sophia and branches 
BANCA COMMERCIALE. ITALIANA E ROMENA 
—Bucarest and branches 
BANCA UNGARO-ITALIANA—Budapest 
BANQUE FRANCAISE & ITALIENNE POUR 
L’AMERIQUE DU SUD—Paris, Buenos Aires, 
Sao Paulo, Rio de Janeiro and branches 
BANCA DELLA SVIZZERA ITALIANA—Lugano 
and branches 
BANCO ITALIANO—Lima and branches 
SOCIETA ITALIANA DI CREDITO COMMER- 
CIALE—Vienna, Trieste and branches 
BANCO FRANCES DE CHILE—Santiago, Val- 


paraiso 
BANCO ee E ITALIANO DE COLOMBIA 


got 
CREDIT “ ANVERSOIS—Anvers, 

opranches 
BOEHMISCHE UNION BANK-—Prague 


(France) 


Brussels and 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 600 Branches in Africa 


Paid Up Capital and Reserves exceed 
$21,000,000 


Offers to American banks and bankers ite superior 
facilitie efor the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 44 Beaver St. 





PRAGUE CREDIT BANK 


Head Office: Prague, Czechoslovakia. 
Branches throughout Ozechoslovakia. 
Established in 1870. 


Capital and Reserves CzK 129,000,000 





The Mercantile Bank of India Lte 
Head Office 
15 Gracechurch Street, London 


Capital Authorized and Subscribed....£1,500@,0¢: 
Capital Paid Up £7 
Reserve Liability of Shareholders 
Reserve Fund and Undivided Profits... 

Branches in India, Burma, Ceylon, Straite Settir- 
mente, Federated Malay Braves, China and Mauritiu: , 
New York Agency, R. . Edlundh, 64 Wall Stree. 





NATIONAL BANK OF INDIA Limited 


Bankers to the Government in B 
Africa ‘anal Usande —— Sos 


Head Office: 26, ggg ay London, E. C 


Branches in India, Burma. 1 Keny 
Colony and at Aden Ba eet 
Subscribed Capitals ital 


ee Up 


The Bank cond conducts ¢ every dvscripiion of amin 





ana 


eee 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 





Geganize4 1650. Non-Participating Policies only. 
Over Vorty-Five Million Dollars Paid te Policy- 


JOHN P. MUNN, M. D., PRESIDENT 


Geed territory open for high class persona 
preGucers, under direct contracte with the 
Gempany. Address Heme Office, 277 Broadway 
Bew Yerk Olty. 





_ Foreign 








Banque Nationale de Credit 


Capital 
Surplus 
Deposits 


frs. 500,000,000 
frs. 92,000,000 
frs.2,420,000,000 


Head Office 
PARIS 


330 Branches in France 
4 Branches in the Rhenish Provinces 


GENERAL BANKING BUSINESS 





SWITZERLAND 


Government, State and Municipal 
BONDS 
for Investment 
Apply to 


SWISS BANK CORPORATION 


BASLE 
ZURICH GENEVA 


Branches all over Switzerland and in London 





SOCIETE GENERALE ALSACIENNE 
DE BANQUE 
Fondee in 1881 


Siege social: 
Strasbourg 
4, Rue Joseph Massol 
Capital, 100 millions de francs entierement 
verses 





36 Agences notamment a 
MULHOUSE METZ 
COLOGNE MAYENCBE 
LUDWIGSHAFEN PRANCPORT 
SARREBRUCK 





BANK OF JUGOSLAVIA, Ltd. 


HEAD OFFICE, ZAGREB 


New York Agency 
LOTHAR BERKS, 
Agent 
LEO SORGER, N. CVETNIC, 
Sub-Agent Sub-Agent 


Subscribed Capital__J.K.200,000,000 


Reserve 50,000,000 


25 Broadway, New York 
Cable Address “Jugobank’ 





BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 





Established 1894 





Paid up Capital Frs. 6,000,000 


Every description of banking business 
transacted. 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid. ___£3,000,000 
Reserve Fund £2,000,000 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


ROTTERDAMSCHE > 
BANKVEREENIGING 


Rotterdam 





Amsterdam 
he Hague 


CAPITAL AND 
SURPLUS... _ F.110,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 
Representative for the U. S. of the 
Rotterdamsche Bankvereeniging 
J. G. van BREDA KOLFF 
14 Wall Street, New York City. 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810 
Subscribed Capital . 
Paid up Capital 
Reserve Fund . . 1,000,000 
Deposits (Nov. 1920) . 41,000,000 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen'l Manager Magnus Irvine, Secretary 


London Office, 62 Lombard Street 
Glasgow Office, 113 Buchanan Street 
233 Branches and Sub Offices throughout Scotland 





£5,500 ,000 
1,750,000 








New York Agents 
American Exchange National Bank 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


| Paid-up Capital 
Rest and Undivided Profits 





£2,000,000 
£1,082,276 
£89,114,727 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. EK. Wright 


Lendon Office - 3 Bishopsgate, E.C.3 
Glaegow Office - - - - Exchange Square 


172 B h ‘hrough t Scotland. 
ivery saniptlen rote “B tish, Colonial and 
Fereign Banking Transacted. 


reemed Inotted 


ArnoldGilissen &Ce 


60.81 Damrak | 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 


BANKERS AND STOCKBROKERS 
FOREIGN EXCHANGE 


KONIG BROTHERS & C8. 


160 Pearl Street, NEW YORK 








Commercial and Travellers 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 


and 


NEDERLANDSCHE HANDEL-MAATSCHAPPY 





ROTTERDAM 





THE CHRON ICLE 


Ny ee 


(Vou. 118. 
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Mll.WAUKEE 





EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing 


WISCONSIN CORPORATION ISSUES 








Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securities 


Bought and Sold. 





First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 











Second Ward Securities Co. 


Second Ward Savings Bank Bldz. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and 


High Grade Investments 








WH DIANAPOLIS 


~e OPO LPL PPA PEP LEA APE MPD I OF BE OPP IP ee 


Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


Specializing in Indiana and Indianap- 
olis Corporation and Municipal bonds 
and stocks. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago 


Investment Securities 
Municipal Bonds 


indiana Corporation Securities 





NEWTON TODD 


Local Securities and 
indiana Corporation Bonds and Stocks 


618 Lemcke Bidg. INDIANAPOLIS 


TE 
re 


Milwaukee 


Bankers and ‘Brokers Outsive Frew Dork 





BBP PLLA AAA AA A AA AAA ALA ALAA AA AA ALA Ale 


POPP LLL LL LL 


cs ICAGO 





a en ti, 





ie G. Becker & Co. 


| COMMERCIAL PAPER 


i 


| INVESTMENT SECURITIES 


137 South La Salle Street 
CHICAGO 


NEW YORK ST. LOUIS SEATTLE 
SAN FRANCISCO LOS ANGELES 





Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 


Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 

Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 


MUNICIPAL BONDS 
First Mortgage 
Corporation Bonds 


Short Term 
Industrial Note Issues 








89 South La Salle St CHICAGO 


A. O. Slaughter & Co. 


Members 
. “i bh | wt ay Bie ea 
cago Stock Exc 
Chicago Board of Tents 
110 WEST MONROE STREET 
CHICAGC ILL. 








Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 





Philadelphia 





St. Louls 
Municipal and 


Corporation BON DS 
SHAPKER & COMPANY 


ormerly 
SHAPKER, WALLER & CO. 
184 SOUTH LA SALLE STREET 
CHICAGO 





| 





John Burnham & Co. 
Investment Securities 


La Salle and Monroe 




















SOUTH BEND, IND. 
iene aind De 
Ode PR eR 





Goss-Geyer-Ross Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bldg. 


SOUTH BEND, IND. 


F. WM. KRAFT, Lawyer 


| Specializing in Examination & Preparation of 

| County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 27-920 111 W. Monroe St., 
arris Trust Building 


CHICAGO, ILLINOIS 





LACEY TIMBER Co. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


822 SOUTH MICHIGAN AVE., CHICAGO 





SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 $. La Salle S$, Chicago, Ui. 











L. Kaufmann & Co State Bank 


FOREIGN SECURITIES DEPARTMENT 


114. N. LaSalle SH. Chicago, Il. 


Foreign Exchange and Foreign 
Securities a Specialty. 




















i'Hyney, Emerson & Co. 


FINNEY, CAMMACK 
& RAY, Inc. 


Specializing in 


Industrial and Railroad 
Bonds and Notes 
108 South La Salle Street, 








CHICAGO, ILLINOIS 














SPRIHRGFIELD, ILL. 


PO Ge 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS. 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








MINNEAPOLIS 





“TESTAEUSHED 151 
MUNICIPAL RAILROAD | 
‘CORPORATION BONDS’ 
-‘GOMMERCIAL PAPERY 


PAINNEAPOLIS TpAUE ~ 





aatmmuminell 


$I 








USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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Bankers and Brokers Gutsive New Pork 








The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 
Stocks Acceptances Bonds 
ands Detrolt Stock New York, Boston, Cleveland, 

CLEVELAND 
Boston Detroit 


Stock Ezcha 
ew York Cincinnati 
Selumbas Toledo Akron Y 
yton Denver Colorado Springs 


nges, the New York 
nd the Chicago Board 





Stocks Bonds Acceptances 
SHORT TERM NOTES 


RITTER COMMERCIAL TRUST 
CLEVELAND Unincorporated BUFFALO 


Niagara Life Bidg. 





RLIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 
8nd Fleor National City Bidg. 
CLEVELAND, O 
Bucyrus 


Dayton Warren 





Listed Unlisted Inactive 


Stocks & Bonds 
ALBERT FOYER 


ader News Bidg. CLEVELAND, QO. 


HUNTER GLOVER & CO. 


Investment Securities 


ERIE BUILDING, CLEVELAND 


Philadelpkia Ashtabula 
Cincinnati Springfield 





New York 








__ PITTSBURGH 


GORDON & COMPANY 


INVESTMENT BANKERS 


dembers Pittsburgh Stock Exchange 


Union Bank Building, PITTSBURGH, PA. 
Phone Court 3264-5 








LYON, SINGER & CO. 
INVESTMENT BANKERS 


Commonwealth Bidg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 





A. E. MASTEN & CO. 


aa oe 1891 


mtore| Beaten Stock Exchange" 


meeeid |S ock zk Exchange 
Now ves Bond la 
823 Fourth Ave., Pittsburgh, Pa 


Office— 
a, W. Va. 


W. Carson Dick & Company 
INVESTMENT BONDS 


$90-396 UNION ARCADE BUILDING 
PITTSBURGH, PA. 





— 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








CINCINNATI 


wee 





CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ghio Securities—Municipal 
New York Siocon aa ae 





DEALERS IN 
INVESTMENT SECURITIES 


sched BALLMANN & CO. 


828-330-832 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI OHI 








VOLESe -. 


TUCKER,ROBISON& CO. 


Successors to 


David Robison Jr. & Sons 
Bankers— Established 1876 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, 





TOLEDO, OR? | 





| 


Graves, Blanchet & Thornburgh : 


MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO OHIO 








SUPT ALS 





~ JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 


and Corporation Bonds 
SPECIALISTS IN 


Buffalo and Western New York Securities 








IRVING T. LESSER 
STOCKS AND BONDS 


79 Ellicott Square BUFFALO, N, Y, 








HART ORS 


Penobscot Bidg., - 


MICHIGAN ‘ 


<“‘~e 





Members of Detroit Stock Exchange 


Charles A. Parcells & Ce. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICF 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonde 
Preferred Stocks 


Active Members of Detroit Stock Exchange. 
4 2054-56-58 Penobscot Bidg., DETROIV 








FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapide 


a 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWAY 








———— 


KAY & CO. iInc., 


INVESTMENT BANKER 


Penobscot Bidg. DETROIT, MICH. 
Members Detroit Stock Exchange 





——— 


GEORGE M. WEST & COMPANY 


Established 1893 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detroit Stock Exchange 





W. A: HAMLIN & CO 


Members Detroit Stock Exchange 


| Motor Stocks, Public Utilities & Olle 


1010 Penobscot Bidg., DETROIT, MICH 


a? 


Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock Exchange 
DETROIT - Cherry 3676 








BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Connecticut Securities 


‘ 


HARRIS SMALL & LAWSON 


150 CONGRESS ST., W 





DETROIT 








THE CHRONICLE 
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Bankers and Brokers Outside Hew Pork 





OPP LL LS AOA SS 


PACIFIC COAST 


PPL el et 





Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds; Municipal 
Corporation 


San Francisco 
Aleska Commercial Buildin 





uotations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
Montgomery &+. San Francisco Stock 
Private Wire and Bond Exchange 


| 


DENVER | 





i nesemeetentinneanl se a 








isuatetnes and 
Corporation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 
Second Fioor U. 8. National Bank Bidg. 
DENVER 





=——_—— 
IL I 





PORTLAND, ORE, 


we PLA LOL 





ODP LOD AD OBE OM A 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


LEWIS BUILDING PORTLAND, OFEG fe 


eae 


—_———— 














DALLAS, TEXAS 


eee 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1201 Praetorian Bldg., DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors of Entire Issues 
yielding from 6% to 8% 


We solicit inquiries from dealers, 
banks and investors 


GEO. L. SIMPSON & CO. 


DALLAS 





PT 


aus hanieletas 10, TEXAS 


Oe 


RR RPM OOOOn-- . or > ——w 


J. E. JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 





PACIFIC COAST 


PPB LBL AA AAA AA A Ae ln nasi dl gad My 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Huater, Duuin & Go. 


GOVERNMENT 
MUNICIPAL AND 
CORPORATION 


BONDS 


California Issues a Specialty 


San Francisco 
San Diego 
Oakland 


Los Angeles 
Pasadena 





as 


ey in California 
7 & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 








R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bidg., San Francisco 











CHAPMAN DE WOLFE CO. 


351-368 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 











NASHVILLE 


OE OO ee ee, MAM rs Sere ee 


American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. 5s 
Nashville Chattanooga & St. Louis Ry. 
Nashville & Decatur Ry 

Nashville Railway & Light Co. Securities 


NASHVILLE, TENN. ST. LOUIS, MQ 
214 Union Street 317 Security Bldg. 





ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 





CORPORATION BONDS 


— % Ow eee 


” MACON 


eA ew wre 





W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
GEORGIA 








ATLANTA 





THE ROBINSON-HUMPHREY CO. 


Established 1894. 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 








AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 





Southern Securities 


Metablished 1856. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





——— 








NORTH CAROLINA 


OPP PPP AAP AA DD it ie i 


Wachovia Bank & Trust Company 


North Carolina Municipal Notes and Bonds, 
R. J, Reynolds Tobacco Company Securities 


Winston-Salem, N. C. 


W. F. SHAFFNER & CO. 
Winston-Salem, N. C. 





Southern Investment 
Securities 








SPARTANBURG, &. C. 





A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S&S. C. 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 





Investment Bankers 


NORFOLK, VA. 
Correspondents: E. & C. Randoiph, New York 











CHATTANOOGA 





LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building 





BALTIMORE 





R. Lancaster Williams & Co., Ine. 


INVESTMENT SECURITIES 





CHATTANGCOGS GALTIMORE 


Equitable Building 
MARYLAN~ 
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Byllesby 


Securities 
Yields from 7% to 9% 


The investment securities of 
the electric and gas properties 
built up and managed by the 
Byllesby Organization have a 
remarkably consistent and sat- 
isfactory record extending over 
a long period of years. 
Present conditions have further 
enhanced the desirability of these 
dependable investments and their 
future is most reassuring. 
Illustrated and descriptive lit- 
erature and details of our partial 
payment plan will be sent on 
request. 

Ask for Literature CC-70 


H. M. Byllesby & Co. 


Incorporated 
New York Chicago 
111 Broadway 208 S. LaSalle St. 


Providence Boston 
10 Weyboseet St. 14 State Street 




















GEO. B. EDWARDS 
INVESTMENTS 
72 Trinity Place, NEW YORK, N. ¥ 
FOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 


Confidential Negotiations Investigations 
Settiements and Urchases of Propa:ty. 
United States West indies Oanada 











NEW ORLEANS 











Southern Municipals 


Short Term Notes 
Preferred Stocks 
Commercial Paper 
Bankers Acceptances 


Hibernia 


Securities Company 
(Incorporated ) 


New Orleans 


New York Office 
44 Pine Street 


Direct Private 
Wire Service 


.” 























S. A. TRUFANT 
INVESTMENT SECURITIES 


718 Common Street 
Member of New Orleans Stock Exchange 
NEW ORLEANS, LA. 


BONDS STO 
SECURITIES 


Oil Properties and Leases in 
Louisiana, Arkansas and Texas 


Timber Lands, Plantations and Country 
Real Estate 
J. 


EDW. CRUSEL & CO. 


734 Common Street New Orleans, La. 
Phones—Main 4078 Long Distance 63 





CKS 


Bankers and ‘Brokers Gutsibe New Pork 





— 
Sections OPP Le 


THAYER, BAKER & CO. 


© 


INVESTMENTS 


Commercial Trust Bldg., 
PHILADELPHIA 




















BORDEN & KNOBLAUCH 


CAREFULLY SELECTED BONDS 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





Pennsylvania Tax Free Bonds 


PAUL & CO. 
Members Philadelphia Stock Exchange 
1421 Chestnut Street 
PHILADELPHIA 
Vparrvardt. & 0. 
att sho 
Second Nat.Bank Bldg. Reading, Pa. 








READING 


a a i i i a i i a ea ee a 








$7. Louis 


Lorenzo E. Anderson & Company 


$10 N. 8th St., St. Louis 
Municipal and Corporation Bonds 


New York Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 

St. Louis Merchants Exchange 
St. Louis Cotton Exchange 
‘St. Louis Stock Exchange 


Members: 








Herndon Smith Oharles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
OLIVE ST., 


ST. LOUIS, MISSOUR 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 
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BOSTON 


BPP LI 


New England 


industrial Securities 
Yielding 644% to 8G 


J. MURRAY WALKER 
& Devonshire Strest Boston 
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BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


Phil adelphia 


PPD PDA ll ll el el lel ll lt ll ld ll ala le SO Oa ere 


E.W.ZlarksZo. 


BANKERS 
521 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





BOLES& WESTWOOD 


Members Philadelphia Stock Exchange 


Investment 
Securities 


Land Title Building, PHILADELPHIA 
Telephone Locust 4721 











Stocks | 
Cotton - - 


Carefully chosen securities 
for every investment need 


J. F. McGOVERN & CO. 


Members Philadelphia Stock Exchange 


1430 So. Penn Square 32 Broadway 
PHILADELPHIA NEW YORK 











BANKERS 
Land Title Bldg., Philadelphia ' 


Adembers Philadelphia Stock Exchange 








— 
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Frederick Peirce 
ws & Co. “ine 


1421 Chestnut Street, Philadelphia 
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CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F,.M.CHADBOURNE & CO. 








New York Boston 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 
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UNLISTED 
STOCKS & BONDS 
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Central New England 4s, 1961 
Cinc. Sandusky & Cleve. 5s, 1928 
Georgia Midland 3s, 1946 
Harlem Riv. & Port Ches. 48,1954 
Long Isl. City & Flush. 5s, 1937 
N. Y. & Rockaway Beach 5s, 1927 
Pacific RR. of Mo. 2d 5s, 1938 
Rich. & Allegheny 2d 4s, 1989 
Toledo & Ohio Cent. Ist 5s, 1935 
Ward Baking 6s, 1937 


| Atlas Portland Cement 
Babcock & Wilcox 

Borden Co. 

Goodyear Tire & Rub. Prior Pref. 
| Lord & Taylor Ist Pfd. 

N. Y. Pie Baking 

Parke Davis 

Packard Motor Pfd. 

Royal Baking Powder 


TOBEY & KIRK 


§ New York Stock Exchange 
Members | Chicago Sik Mocha 


25 Broad Street, New York 
208 So. La Salle St., Chicago 





Direct Private Wire 


PITTSBURGH CLEVELAND 
CHICAGO DETROIT 


Singer Manufacturing 
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Valley Railroad 
of New York 


5% Guaranteed Stock 


Berdell Brothers 


Public Utility Securities 
111 Broadway, New Jork 


Investment 
Securities 





Davies, [homas &Co. 
Members N. Y. Stock Eachange 








Heese. Dy We Have Orders In 


4% Guaranteed Stock Cinc. Gas & Electric Co. 8% 
6 Nassau St. New York 


; oO 
VkeEcas Mesto Wl Telephone Broad 3500 Connecticut Lt. & Pow. Co.7% 
| Consolidation Coal Co. 5% 


Amsiteain Tobacco 6s, 1944 | Spencer Trask & Co. Denver Gas & Elec. Co. 742% 


Chi. Terre H. & S. E. Inc. 5s, 60/1] 298 Broad Street, New York Duquesne Light Co. 714% 
Denver City Tramway 5s, 1933 ALBANY | BOSTON CHICAGO Milwaukee Gas Light Co 4%, 


Indianapolis St. Ry. Gen. 4s, ’33 
Pacific Gas & Elec. 5s, 1942 = deg ‘Chicane | Stock Exchange Ohio Power Co. 7% 
Penn-OhioPow. &Lt.Co.714% 














Pacific Power & Light 5s, 1930 
St. Louis Spring. & Peo. 5s, 1939 
Tacoma Eastern RR. 5s, 1953 
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Tol. St. L. & West. 4% Ctfs., 17 
23d St. Ry. Ref. Imp. 5s, 1962 


JOSEPH EGBERT 


& Rector St., N. Y. Tel. Rector 9261 


PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cimcinnati Stock Exchange 
Chieage Board ef Trade 
Baltimere Steck Exchange 
CINCINNATI, OHIO 


BALTIMORE, MD. 





a nent 











City of Berne 8s, 1945 

Un. K. of Gr. B. & Ire’d 514s, ’29 

Gr. Trk. Pac. 3s & 4s, All Issues 

Cleve. Elec. Illum. 7s, 1941 

Detroit United Ry. 8s, 1941 

Dominion of Canada Govt.Prov. 
and Corporation Securities 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway Phone 7500 Rector, N. Y. 





—— — 

















1 Aluminum Co. of Amer. 
American Gas & Electric 
Central Aguirre Sugar 
Eastman Kodak 
Equitable Trust 
General Baking 
Guaranty Trust 
McCrory Stores Co. 


62 William St., New York 





Bought— Sold—Quoted 


Stone, Prosser & Doty 


Mengel Co. Common 
National Casket 

New York State Railways 
R. J. Reynolds Tobacco 
Singer Manufacturing 
Thompson-Starrett 

Ward Baking 

West Va. Pulp & Paper 





"Phone Hanover 1733 

















Pennsylv. Pow. & Lt. Co. 7% 
Portland Gas & Coke Co. 714% 





Phone Rector 9986-5, 9733-7, 6929-3 
Private Phones to Philadelphia and Bostes 














California Gas & El. 5s, ’33 & ’37 
Pacific Light & Power 5s, 1951 
Spring Valley Water 4s, 1923 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stocl « zchange 





Specialist in all 
Canadian Securities 


“el 


ALFREDF.INGOLD&CO. 


74 Broadway, N. Y. 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Traction 5s, 1960 
St. Paul Union Depot 7s, 1923 
West Penn Power deb. 6s, 1984 
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Aetna Explosives “B” 6s, 1941 
Alabama Power 6s, 1922 
Amer. Gas & Elec. 6s, 2014 
Central Power & Light 6s, 1946 
Continental Gas & El. 5s, 1927 
Continental Motor 7s, 1922-25 
Denver Gas & Elec. Lt. 714s, 1946 
Empire Ref. 6s, 1927 

Hale & Kilburn Co. Ist 6s, 1939 
Kansas City Pr. & Lt. 8s, 1940 
Lake Shore Elec. 5s, 1933 
Lehigh Power Sec. 6s, 1927 
Louisville Gas & El. 7s & 8s, 1923 
Knickerbocker Ice 5s, 1941 
Locomotive Machine 4s, 1924 
Mengel Box 7s, 1921-23 

Mich. United Ry. 5s, 1936 
Nashville Ry. & Light 5s, 1953 
Ontario Power 5s, 1943 

Peet Bros. Mfg. Co. 7s, 1923 
Wabash Valley Elec. 5s, 1936 





MORTON [ACHENBRUCH & © 


42 Broad Street. NewYork 
Private Wires to, CHICAGO -PHILADELPHIA -ST. LOWS 
PUILSBURGH-DETROIT- CLEVELAND -GRAND RAPIDS 





»CONSTALBLE &. FLEMING 


"WM. CONSTABLE @, 4, Lb. FLEMING UR, 
66 Broadway, N. Y. Tel. Bowling Green 7270 


BOND BROKERS 


Orders executed in Railroad 
and other Bonds on commission. 











DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 


Keep this Department in 
mind for use when the occa- 
sion arises. 
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Canadian, Cuban, 


Mexican 
SECURITIES 


Grand Trunk Pacific 
4s, 1955 
(Prairie Section) 
Grand Trunk Pacific 
4s, 1955 
(Mountain Section) 
Grand Trunk Pacific 
4s, 1955 
(Lake Superior Section) 
Grand Trunk Pacific 
3s, 1962 


Newfoundland 
614s 1928 and 1936 


Kuczynski & Co. 


120 Broadway New York 
Telephone Recior 6834 
CORRESPONDENTS 
All Important Foreign Capitals 
PRIVATE WIRES 
Montreal Toronto 
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| Bing’ton Lt. Ht. & Pr. 5s, 1946 
Dubuque Electric 5s, 1925 
International Ry. 5s, 1962 
Kentucky Utilities 6s, 1924 

Kan. Cy. Ry. Ist 5s & 2d 6s, 1944 
Mutual Fuel Gas 5s, 1947 
Salmon River Power 5s, 1952 

So. Western Pow. & Lt. 5s, 1943 
Utah Gas & Coke 5s, 1936 
Woodward Iron 5s, 1952 


Telephone 6070 Rector 








American Light & Traction 
Ford Motor of Canada 

Michigan State Tel., Pfd. 
Peerless Truck & Motor 
Goodyear T. & R. Com & Pfd, 
Lincoln Motors, Class “‘A’”’ 
Paige Detroit Com & Pfd. 
Packard Motor Com. & Pfd. 
United Light & Rys. Com. & Pfd. 
Wisc. Minn. Lt. & Pow. Pfd. 


Merrill, Lynch & Co. 


120 Broadway, New York 


Traders Telephone 7683 Rector 


Private wires to Chicago, Detroit, Cleveland, yt Rochester, Youngstown, Grand 
} Se ng rand Rapids, 





et 
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Standard Oil 


of Indiana 


Booklet on Request 


C. C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 











Big Four St. Louis 4%, 1990 
Canada Southern 5%, 1962 

E. Tenn. Va. & Ga. con. 5%, 1956 
Grand River Valley Ist 4%, 1959 
Hocking Valley ist 44%, 1999 
Kentucky Central Ist 4%, 1987 
Lake Erie Detroit River Ist 444%, ’32 
Mobile & Ohio gen. 4%, 1938 

N. Y. Lake Erie & West. Coal 6%, ’22 
Sou. Pacific Branch 6%, 1937 

Sou. Ry. Mob. & Ohio coll. 4%, 1938 
Texas & New Orleans con. 5%, 1943 
Wisconsin Central Ist 4%, 1949 


S. P. LARKIN & CO. 


RAILROAD BONDS 
80 Broad St. New York City 


Telephone: Broad 3484 





| 





| 


Reading Gen. 4s, 1997 

N. Y. Chic. & St. Louis 6s, 1931 
M. K. & Texas Ist 4s, 1999. 

B. & O. 10-year 6s, 1929 

Calif. & Northwestern 5s, 1928 
Hudson & Manhat. Ref. 5s, 1957 


Prince & Whitely 
Members N. Y. Steck Exchange 


52 Broadway 173 Orange S32. 
New York New Haven 


Private wires to Philadelphia, Baltimore, 
Richmond, New Haven 


B. & O. Toledo Cin. 4s, 1959 
Chi. Mil. & Puget Sd. 4s, 1949 © 
C.C.C. & St. Louis Gen. 5s, 1993 
C.C.C.&St.L. Spr. &Col. 4s, 1940 
Ill. Cent. Omaha Reg. 3s, 195) 7. 
Mo. Kan. & Tex. ist 4s, 1990 

N. Y. Central 4s, 1942 

N. Y. Susq. & Westn. 5s, 1949 %! 
St. Louis Southw. Cons. 4s, 1932 
Wabash Ist 5s, 1939 


R. W. PRESSPRICH 


Wall ’ Teleph 
new Yor” & CO. Jorn osor 
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Railroad Bond Dept. 
Mont. Wyom. & South. 5s, 1939 
Buffalo & Southwestern 6s, 1928 
Pitts. & Shawmut Ist 5s, 1959 
Chic. & Erie ist & 2d 5s, 1982 
Union Term. of Dallas 5s, 1942 
Macon Terminal 5s, 1965 
Houston Beit & Term. 5s, 1937 
Cc. Cc. C. & St. L. 6s, 1929 
Chic. T. H. & S. E. Ref. 5s, 1960 
N. Y. Penna. & Ohio 4%s, 1935 


industrial Bond Dept. 


Mobile Cotton Mills 7s, any 
Monon Coal 5s, 1936 

Rocky Mt. Coal & Iron 5s, 1951 
Caddo Central Oil 6s, 1930 
Norwalk ' Steel 4's, 1929 


Industrial Stock Dept. 
General Banking Com. & Pfd. 
Mass. Baking Com. & Pfd. 

J. C. Penney Pfd. 
Utica Clk zenango-Susq. Valley 
Indiana-Illinois Coal Com. & Pfd 


Public Utility Dept. 
Indian Ltg. 4s, 1958 
Cuyahoga Tel. 7s, 1921 
Ohio State Tel. 5s, 1944 
Ohio Valley Elec. 5s, 1946 
Ft. Dodge Des Moines & Sou. 5s 
Tri-City Ry. & Light 5s, 1923 
General Gas & Elec. 6s, 1929 
Brazilian Traction 6s, 1922 
Louisville Gas & Elec. 7s, 1923 
United Light & Ry. 6s, 1926 


Municipal Bond Dept. 
$250,000 © 
Rockingham Co., N.iC. | 
Coupon 6s, July Ist,,192- 
To yield 6.75% 


Canadian Bond Dept. 
Nova Scotia 6s, 1925-1930 
New Brunswick 54s, 1929 
Alberta 6s, 1926 
British Columbia 6s, 1926 


Bank Stock Dept. 
Westchester Title & Mtgo. Co. 
Bank of Manhattan Co. 
National City Bank 
Battery Park Bank 
Guaranty Trust 
National Bank of Commerce 
State Bank 


CARRUTHERS, PELL & CO. 


15 Broad Street, New York 
Philadelphia Phone, Locust 572 


Phones 5161 to 5160 Hanover 
Balt. Phone, St. Paul 9389 
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 F, J. LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Akron 


Canton & Youngstown 6s 


Broadway Surface 5s, 1924 


WE DEAL IN 


Butte Anaconda & Pacific 5s 
Chic. Indianap. & Louisv. Gen. & Ref. 5s 


El Paso & Rock Island 5s 
Great Northern Ry. of Canada 4s 
Louisiana & Arkansas 5s, 1927 
New Mexico Ry. & Coal 5s, 1947 & 1951 
New Orleans Great Western 5s 


Northern Ohio 5s 
Providence Securities 4s 
Rio Grande Junction 5s 
Wisconsin Central Ref. 4s, 1959 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 





N. Y. Central cons. 4s, 1998 
Michigan Central coll. 314s, 1998 
Union Pacific 1st 4s, 1947, reg. 
Colo. & Southern Ist 4s, 1929 


VILAS & HICKEY 


Members N. Y. Stock Exchange 
49 Wall St., N. Y. Hanover 8317 





Clev. & Marietta 414s, 1935 
indiana Steel lst 5s, 1952 
Grand Rapids & Ind. 414s, 1941 
Great Falls Power 5s, 1940 
Houston & Tex. Cent. 5s, 1937 
Tenn. Coal & Iron RR. 5s, 1951 
New York Telephone 414s, 1939 
Empire Gas & Fuel 6s, 1926 
Canadian Pacific 6s, 1924 

Tol. Wal. Vy. & O. 414s, 1931-33 
Argentine Govt. 5s, unlisted 
Home Insurance Co. 


McKinley & Morris 


Members New York Stock Exchange 
SIXTY BROADWAY NEW 


YORK 
Tel. Bowling Green 2150 to 2167 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970 








Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO 


5 Nassau Street 
NEW YORK 








We Will Buy or Sell 


RAILROAD SECURITIES CO. 
Illinois Cent. Stock Coll. 4s 


Hartshorne & Battelle 


Members New York Slech Baochange. 
85 Broad St, Tel. Broad T7468 


NEW YORK 











HAVE YOU 


BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite inside back 
cover). 








WANTED 


Central Vermont 4s & 5s 
Peoria Water Works 4s & 5s 
Birmingham Water Co. 5s 
Middle States Water Wks. Co. 6s 
Clinton, Iowa, Water Co. 5s 
Joplin Water Co. 5s 

N. Y. Interurban Water 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Leav. City & Ft. L. W. 4s, 5s & 6s 
Delaware Water Co. 5s 

Queens County Water Co. 5s 
Nassau Water Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 


17 Water St., 63 Wall St., 
Boston 9, Mass. New York City 


—- @=— 


Babcock & Wilcox 

Geo. W. Helme 

Mengel Co. 

MacAndrews & Forbes 
Porto Rican Amer. Tob. 
R. J. Reynolds Tob. 





BRISTOL & BAUER 


120 Broadway, NY Phone: Rector 4594 




















BONDS WORTH BUYING 


$10,000 
N. Y. N. H. & Hart. RR. Co. 
Harlem River & Port Chester 
ist Mtge. Gold 4s, Due May 1, 1954 


Secured by a first mortgage on road from the 
Harlem River to New Rochelle. This line has 
been electrified, is six tracked and embraces a 
total of 165 miles of track. It affords the 
New Haven its entrance into New York City. 
_ These bonds are protected by wide equities 
in both property and earnings. 


Price 7044 and interest. Yield 6.10% 


RAYMOND M. SMITH & Co. 


Incorporated. 
Investment Securities 
43 CEDAR STREET NEW YORK 
| Telephone 3723 John 






































20 BROAD STREET, N. Y. 


C.C.C.&St.L.,St.L.Div.4s1990 
Penna. Co. 4s 1931 
Louis. & Nashville 5s __ 1937 





a 


GARDNER & CO. 


C.C.C. & St. L. 4s & 58__1993 U.S. Steel 1st 5 
Kansas City South. 3s___1950 Long Island Ref. 4s 


Tel. Rector 7430 


Buf. Roch. & Pitts. 5s___ _ 1937 
Oregon Short Line 5s___1946 
Penn. RR. Cons. 4s 


|| USE AND CONSULT 
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Chic. & West’n Ind. 4s, 1952 

Cc. B. & Q. (Ill. Div.) 3%s, 1949 
Ches. & Ohio Gen. 4%s, 1992 
Grand Trunk West. 4s, 1950 
M. K. & T. Gen. 4%s, 1936 

New York & Putnam 4s, 1993 
Rio de Jan. Tr., L. & P. 5s, 1935 
So. Ry. E. Term. Reor. 5s, 1938 
Shawinigan Wat. & Pr. 5s & 54s 
Wisconsin Cent. Ref’d 4s, 1959 


ABRAHAM & CO. 


27 William St., N. Y. Te}. Broad 8785 














the Classified Department of 
the 
Financial Chronicle 


Our Classified Department faces the 
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Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 44s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


Tele hone 53 State St., 
Main 460 Boston 9, Mass. 


A. T. & T. Con. 4\%s, ’33 “$100 bds.’ 
Bell Telephone Co. of Canada 5s, ’25 
Bell Telephone Co. of Canada 7s, ’25 
Central District Telephone 5s, 1943 
Commercial Cable 4s, 2397 
Cumberland Tel. & Tel. 5s, 1937 
Cuyahoga Tel. “‘Ext.’’ 7s, 1921 
Home T. & T. of Spokane 5s, 1936 
Michigan State Tel. Preferred Stock 
Michigan State Tel. 5s, 1924 
Mountain States Tel. & Tel. Stock 
New York Telephone 4's, 1939 
Pacific Tel. & Tel. 5s, 1937 

United States Tel. ‘“‘Ext.’’ 7s, 1921 


T. L. MacDonald 


52 B’way, N. Y. Td. Broad 2357-8-0 


STANDARD 
O 


Booklet. L Request, 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 








Mailed 


to Investors 


New 
19th 


Free on 








FOR SALE 

$10,000 Amer. Wat. Wks. & Elec. 
5s @ 57% 

$10,000 West Penn Traction 
5s @ 67% 

100 Amer. Water Wks. & Elec. 
7% 1st Pref. @ 49 

100 West Penn Trac. & Water 
Power 6% Pref. @ 66 


OTTO BILLO 


37 Wall St., N. Y. Phone Hanover 6297 














Conemaugh Power 8s, 1930 

Citizens Lt., Ht. & Pr. of Pa. 1st 5s, ’34 
Dallas Gas Co. Ist 5s, 1925 

Penn. Pub. Service Co. Ist 5s, 1962 
Penn. Pub. Ser. Corp. 6s, ’29; 7 4s, '35 
Penelec Coal Co. Ist 6s, 1924 


A. B. MURRAY & Co. 


14 Wall Street Phone 1053 Rector New York 
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BROADWAY & SEVENTH AVE. RR. CO. CONSOL 5s, 1943 
BROADWAY SURFACE RAILROAD COMPANY ist 5s, 1924 
BROOKLYN UNION ELEVATED RAILROAD CO. Ist 5s, 1950 
CLEVELAND AKRON & COLUMBUS RAILWAY CO. Gen. 5s, 1927 
GRAND TRUNK WESTERN RAILWAY CO. Ist 4s, 1950 
KANSAS CITY SOUTHERN RAILWAY CO. ist 3s, 1950 
MANITOBA SOUTHWESTERN COLONIZATION RY. 1st 5s, 1934 
ULSTER & DELAWARE RAILROAD CO. CONSOL 5s, 1928 


Wm. Carnegie Ewen 


Tel. Rector 3257-3273-4-5 


2 Wall Street, New York 








BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 


Foreign 


Government 


Bonds 

















LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Clacsified Department faces the 
inside back cover. 





Chicago & Eastern Ill. 6% Rec. Ctfs. 
Mo. Kansas & Oklahoma Ist 5s, 1942 
Mo. Kansas & Eastern Ist 5s, 1942 

Mo. Kansas & Tex. of Tex. Ist 5s, 1942 
Mo. Kan. & Tex. 2nd 4s, Dutch Ctfs. 
Western Pac. 10-Year 4% Notes, 1930 





Delaware Lack. & Western Coal 
Lord & Taylor ist Pfd. 

Lehigh Valley Coal Sales 
Mercantile Stores Stock & Bonds 
New York Mutual Gas Light Co. 


Wm. C. ORTON & CO, 


pectatsts Reorganization Securities 
54 WallStreet, N.Y. Tel. Hanover 9690-9699 





B. R. T. 7s Stamped & Unstamp. 
Albany & Susq. 314s, 1946 
Lake Shore 4s, 1928 and 1931 


Montgomery Bros. 


Telephone 265 Broad St., 
Broad 8063 New York 





We Specialize in 
Goodyear T. & Rub. Com. & Pf. 
Peerless Motors Stock & Notes 














WANTED 


Beech Nut Packing Co. 7s, 1922 
Loco. & Machine Co. of Montreal 
lst 4s, 1924 


EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 
11§ Broadway New York City 
Rector 0044-5-6 


INQUIRIES INVITED 


_ ROBINSON & SMITH 


61 B’way, N. Y. Tel. Bowling Green 1009 


| 








Baltimore 
Securities 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York Tel.,6400 Broad 
BRANOHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St.Louis 


Buffalo NewOrleans Syracuse 
Chicago Philadelphia Troy 

















West Virginia & Pitts 4s, 1990 
Cleve. Term & Valley 4s, 1995 
Mobile & Birmingham 4s, 1945 
Atlantic & Birm Ist 5s, 1934 
Atl. Birm. & Atl Inc. 5s, 1930 
Cinc. Ind. & West. Ist 5s, 1965 
Kans. City Memp. & Birm. 5s, 1934 
Kans. City Memp. & Birm. 4s, 1934 
Can. Nor. & West. Ist Gu. 44s, ’43 
dollar bonds, payable in N. Y. 
Hudson & Manhattan Com & Pf. 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 




















Chicago & Northwest 5s, 1933 
Western Pacific new 4s 
Philippine Railway 4s 
Pennsylvania 4s, 1948 
Knoxville & Ohio 6s 

M. K. & T. 2d 4s (Dutch Ctfs.) 
Central Argentine 6s 

“(Nickel Plate’ 2nd 6s 

Erie 6% Notes, 1922 

Denver & Rio Grande Adj. 7s 
Flor. Centl. & Pen. 5s & 6s 
Chicago & Northwestern 4s, 1926 
Savannah & Atlanta 6s, 1935 
Ellwood Short Line 5s, 1922 


Portland Ry., Light & Power 5s, 1942 
Consolidation Coal 5s 

Solvay Process 5s 

United Drug 8s, 1926 

Granby Mining 8s 

Columbia Graphophone 8s 

New York Shipbuilding 5s 
Cleveland Electric 5s 

Bush Terminal Consol. 5s 

Puget Sound Electric 5s 

Chicago Elev. 6% Notes & Deb. 
Portland Ry., Light & Power Ist Pfd. 
Valvoline Oil Pfd. 

Tennessee Ry., Light & Power Pfd. 


SAM’L GOLDSCHMIDT 


Phcne 5380-1-2-3 Broad 


25 Broad Street 





THE CHRONICLE 


[Vou. 113. 











Set sae 








ODP LD LA OA OT 


Union Pacific convert. 4s, 1927 
Kansas City Sou. 3s & 5s, 1950 
St. Paul & K. C. Sh. L. 4148, 1941 
N. Y. Chic. & St. L. deb. 4s, 1931 
K. C. Ft. Scott & Mem. 4s, 1936 
Dominican Republic 5s, 1958 
European Loans of American 
Railroads 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5300 


— er 





California Elec. Generating pfd. 
Crowell & Thurlow Steamship 
Draper Corporation 

Emerson Shoe Co. 1st preferred 
Fisk Rubber Co. Ist preferred 
Gillette Safety Razor Co. 
Graton & Knight Mfg. preferred 
Liggett’s International pfd. 
New England Oil com. & pfd. 


Sharp Manufacturing common 


WALTER S. PLACE 


35 Congress St., BOSTON, MASS. 
Private Telephone New York and Philadelphia 
‘*Fort Hill 7140.”" 





Noiseless Typewriter 

Safety Car Htg. & Ltg. 

Central Aguirre Sugar 
Brooklyn City RR. 

Nassau Elec. RR. 4% 1951 Ctfs. 
Broadway Surface RR. 5%, 1924 
Edison Elec. of Bklyn. 4%, 1939 
N. Y. Municipal Ry. 5%, 1966 


THEODORE i. BRONSON & CO. 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. Rector 7580 





SPECIALISTS 
Public Utilities 
and 
Telephone & Telegraph 
Securities seapenge cdl 
Joseph Gilman 


— ae verks 
it 
Yhens 014 Sin” 








maa, G.C. BENSINGER CO. ..3iguame 
17 Whitehall Street 


a * 
a. ae 
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FOR IMPORTANT CODE CIRCULAR NO. 339 -@e 
BENSINGER—PHONE—BOWL. OR. = 











City of Hoboken, N. J. 


Coupon or Reg. School 6s 
Due Aug. 15, 1922 


B.J.Vaninzen & Co. 
46 Cedar St. New York 


TEL, 6364 JOHN 


wa) TRADING 
__ 





Gulf Oil Corporation 
Humble Oil & Ref. Co. 
Magnolia Petroleum Co. . 
Lucey Manfg. Co. “A” 
Kirby Lumber Co.Com & Pf. 


DUNN & CARR 


Houston, Texas 


























Reading Co. Jersey Cent. Coll. Tr. 4s, 1951 
Allegheny Valley 4s, 1942 

Union Traction of Indiana Extended 6s, 1922 
Indiana Service Adj. 3-6s, 2020 

Illinois Central Leased Lines Stock 

Buffalo & Susquehanna RR. ist 4s, 1963 
Harbison-Walker Refractories Common Stock 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 





CHICAGO SECURITIES 
Bought, Sold & Quoted 
BABCOCK, RUSHTON & CO. 
fembers ow, Farts a and Besten 


iOME INS. BLDG. 7 WALL 8TRE 
CHICAGO NEW YORE 








Foreign Bonds 
SPECIALIST; Foreign Currency 


Foreign Cheques 
AARON EDELMAN 
66 Broadway 


New York 





We Buy and Sell 


GOVERNMENT 
RAILROAD 
INDUSTRIAL 
PUBLIC UTILITY 
AND OIL 


Stocks and Bonds 


MELHUISH & CO. 
41 Wall Street New York 
Branch Offices and Correspondents in 30 Cities 






































Late Developments 


Each issue of our Market Review 
contains timely information concerning 
numerous companies and conditions in 
the various industries. The current 
number includes: 


Elk Basin Nipissing 

Cities Service Midwest Refining 

Anglo-American Guffey-Gillespie 
Swift Internacional 


Ask for C.-638 


E. D. DIER & CO. 


Stocks—Bonds—Grain 
42 New Street, New York 


Philadelphia Pitisburgh Cleveland 
Chicago Milwaukee 














Phone Bowling Green 2342-3 














ALL FOREIGN 
Cc HIECKS 
BONDS 

CURRENCIES 


T 
R.A.SOICH &CO. 


16-18 Exchange Place New York 
Telephone: Bowling Green 3230-9. 

















Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 444s & 5s 
Central Pacific 4s (francs) 
Chinese Government 5s 

Japanese Govt. 4s, 444s & 5s 
New Haven 4s (francs) 
St. Paul 4s (francs) 


Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


67 Exchange Place, N. Y. Tel. Rector 6700 


























Guaranteed Stocks 


Write for Quotation Sheets. 


Boseph Gather & Sous 


embers New York Stock Exchange 


61 Broadway New York 


=—— — 











—— 


WANTED 
Maxwell Motor undeposited common 
Maxwell Motor ist pfd. certificates of deposit 
Maxwell Mot oe mine i t pfd 
otor un t ° 
$20,000 Chalmers 6s, 1922 A 


Specialists 
Motor Stocks Tire and Rubber Stocks 


R.B. Hathaway & Co. 


20 Nassau St., N. Y. John 5020 





Genessee Valley Trust 
Mortgage Bond Co. 
Title Guarantee & Trust Co. 





FRANK J. M. DILLON 


71 sroadyer NEW YORK, N. ¥ 
Tel. 6460 Bowling Greed 





Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, e R.R.BONDS 


44 BROAD STREET, NEW YORK 
Tel. Broad 1723-4; 7130-4; 5234-5 











Foreign Gov’t Bonds 


British 
German 
Japanese 
Argentine 


Italian 
French 
Brazil 
Belgian 


DUNHAM & CO. 


SPECIALISTS 


43 Exchange Place, New York. 
Telephones 8300-16 Hanover 
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Pitts. Shen. & L. E. ist 5s, 1940 


Can. Pac. Ry. Equip. 6s, 1928-1931 United Kingdom 514s, 1929 & 1937 

Pa. Water & Pr. Ist 5s, 1940 Hud. & Manh. Refg. 5s, 1957 Argentine Govt. 4s & 5s 

L. & N. RR. Eq. Tr. 64s, 1930-1935 Mo. Kan. & Tex. Ist 4s, 1990 Brazil Govt. 4s, 414s & 5s 
P.C. C. & St. L. 44s, 1940 & 1942 N. Y. N. H. & Hartf. 4s, 1922 Chinese Government 5s 

Pitts. Bess. & L. E. Cons. 5s, 1947 Southern Pac. Refg. 4s, 1955 Japanese Govt. 4s, 414s & 5s 
City of Phila., Pa., 5!4s, 1971 St. L. Iron M. & So. Ref: 4s,’29 Mexican Govt. 3s, 4s, 5s & 6s 
St. Louis & S. Fr. p. 1. 4s & 5s Prov. of Buenos Aires 5s & 6s 


Biddle & Henry L. M. PRINCE & CO. 


th Fifth Street 
104 “Samana 7 Members New York Stock Exchange 


Private Wire to New York Call Canai 8437 || 29 Broad Street, New York Tel. Rector 9830 
































—— 





Canadian Car 6s, 1939 
Canadian Light & Power 5s, 1949 


City of Montreal 6s, 1922-1923 tube rye | 9 i ent . se gghes 3 Aug. 1922 
, 19 ansas City ac. 4s, 1990 rov. of Brit. Col. 5s, Jan. 6, 1925 
een Tecan coos Long Island Ref. 4s, 1949 Prov. of Saskatchewan 5s, May ’39 
ontreal lramways 07/28, Missouri Kan. & Tex. 414s, 1936 Abitibi Pr. & Paper Co. 6s, 1922-30 


North Ontario L. & P. 6s, 1931 Pennsylvania Company 4s, 1952. Spanish River P. & P. 6s, 1922-29 
Nova Scotia Steel 5s, 1959 Wisconsin Central 4s, 1949 Spanish R. P. & P. 6s, ’31 & 8s, ’41 
Steel of Canada 6s, 1940 CANADIAN SECURITIES 

Toronto Power 5s, 1924 MS Rago 

Western Power of Can. 5s, 1949 “rT! Quoted 


BRYANT, ISARD & CO. J. H. HOLMES & CO. 


86 St. Francois Xavier Street, MONTREAL Member New York and Pittsburgh Stock Exchanges. 
Canadian Pacific Building, TORONTO 61 Broadway New York. Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection. 


























Appalachian Power 5s, 1941 
Consumers El. Lt. & Pr. 5s, 1936 
Columbus Ry. 4s, 1939 
Cincinnati Gas & El. 8s, 1922 


Columbus Ry. Pr. & Lt. 5s, 1940 eat ° 
caine City Pr. & Lt. 8s, 1940 Government, Municipal, Railroad 


Mil kee Coke & Gas 7s, 1933 ‘ one ° 
dts Public Utility Industrial 
Syracuse Gas 5s, 1946 


United Ry. of Havana 74s, 1936 INVESTMENT BONDS 


Waterloo, Ced. Falls & Nor. 5s, 1940 











Louis Levenson A. B. Leach & Coa., Inc. 


Public Utility—Industrial Bonds see 
Short Term Securities. Investment Securtties 


Tel. Broad 4931 27 William St., N.Y. 62 Cedar St., New York 105 So. La Salle St., Chicage 





; P Philadelphia Boston Cleveland! Detroit Minneapolis 
St. Louis Transit 5s, 1924 Scranton Hartford Pittsburgk St. Louis Milwaukee 


Laclede Gas 7s, 1929 


STIX & CO. 


Members St. Louis Stock Exchange . . oo 9 
609 OLIVE ST. ST. LOUIS Primarily a ‘Trust Company 





























Established 1865 HE New York Life Insurance and Trust 


BIOREN & Co. Company has specialized for more than 


PO Bae geo is eg a ninety years in the administration of Personal 

seat: Wiaheiiien, Trusts. Along with this business the Com- 
; ; pany has developed banking facilities which 
Railroad Equipments have recently been modernized so as to afford 
Tank Car Equipments every convenience, and interest is allowed on 


Kansas City Power & Light 8s deposits subject to check as well as on time 
Southwestern Bell Telephone 7s deposits. 


Central Pacific 1st Ref. 4s, 1949 The policy of the management is to continue 
Kansas City So. 1st 3s, 1950 to specialize in Personal Trusts and to conduct 
Louisv. & Jeff. Bridge 4s, 1945 its banking business along time tested lines 
N. Y. Central Ist 3s, 1997 that will keep it a safe depositary for the funds 


NEWBORG & CoO. of individuals or corporations. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone 4390 Bowling Green 


PRIVATE WIRE TO ST LOUIS AS scone, New York Life Insurance and 
New Jersey Crust Company 


ens 4 A EDWIN G. MERRILL, President 
Securities 5 ASS 52 WALL ST. NEW YORK 





























OUTWATER & WELLS 


18 Exchange Place Tel. 30 Montgemery 
Jersey Tity, N. J. 
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Sete onssaball \ WHITEHALL 2.000 a 











United States Government 


Bonds 
ALL ISSUES 


Investment Houses and bankers 
are offered our Nation-wide 
facilities in this connection. 


AMERICAN EXPRESS COMPANY 


65 BROADWAY—NEW YORK 
SECURITIES @ xMERICA), TELEPHONE 

















é Expres? |= @. 


eo 


- ee 














Figurine For INDEPENDENCE 


ty. 
ee a traders ,,, ora 

fought under George — a 
Rogers Clark of Revolution- * «weg! 
ary fame. 


HE sturdiest races of Europe 

joined loyally with the native 
pioneers to help build America. Mil- 
waukee as the metropolis became their 
spokesman and leader through the co- 
operation of such agencies as this bank 
and its predecessors. 


Milwaukee 


FIRST WHEISCONS IN I ncorporated 


NATIONAL BANK , oed 
Milwaukee 














BEFORE 
YOU BUY 


any investment security send ff 
for our impartial analysis. The fj 
price, one dollar, may prevent ff 
a loss of many times that |} 
amount. 


Investment Registry of America, Inc. 


ESTABLISHED 1910 
608 Chestnut Street, Philadelphia ff 











SR a rane 





A 
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AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Beble and West Streets, Broekiyn, N.Y Litg 





Edward E. Hall & Co. 


(Established 1866) 





Insurance Brokers 


80 MAIDEN LANE NEW YORE 
Tel. John 4276 


Are your Bonds, Fire, Automobile, 
Holdup and Liability policies properly 
written? 

Advice given on policy contracts, fire 
protection and loss adjustments. 

Prompt coverage procured wherever 
desired. 




















Illinois Trust & Savings Bank 


La Salle at Jackson - . Chicago 


) a? 
. é ~ 
t 7 ~ 
> ? j 
AT a“ > ~? 
i “~ 


Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 


Ascounts. Deals in Fereign Ex- Gevernment, Municipal aad 


change. Transacts a General Trust Business. Corporation Bends. 








B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgomery, Ala. 








_—_— 





A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 














can be obtained through 
the Financial Chronicle 


Classified Department 
(opposite inside b ack 
cover). 


Use and Consult It. 
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PUBLIC UTILITIES in 


growing communities 
operated and financed 


THEIR SECURITIES CONVERTING 


offered to investors 


pre COLLECTIONS INTO 
~arrr genset CASH 


72 West Adams St. 
Chicago, Hlinois 




















Why waste time and money by 


Capital Control in New York allowing your cash or collection 
op Gott Mescey of the adenbateunesive repuieten items to lose a day in bank or post 


utilities in the State of New York. 
By D. C. BALDWIN, Ph.D. othce? 
Price $3, postpaid 


McDevitt - Wilson’s, Inc. 
T catetiden ut elds CORK tat Sending your business to this bank 


for collection is equivalent to send- 


INTERNATIONAL INFORMATION and Ing 1t direct. 
Studies for bankers on Foreign Exchange, 
foreign public finance, securities, trades of 


organized markets (wheat, coffee. cotton, Our twenty-four-hour Transit De- 
sugar) other trades, foreign banking. 


Samples 
on request. Address Box C-15, care of Finan- 


cial Chronicle, 90 Pine Street, New York City. partment, which receives and dis- 
patches mail day and night, insures 
F you against avoidable delay. 














Accountants 


GEORGE W. MYER, JR. All items handled at par for cor- 
Certified Public Accountant 


35 NASSAU ST., NEW YORK respondents. No charge for tele- 
Audits, Investigations, 


Estate Accounting, oraphic transters. 
Income Tax Returns 


Telephone Rector 544! 











piper ae PHILADELPHIA 
stress Betting =| NATIONAL 
BANK 





New York 
Suite 1212-1214, Vanderbilt 10154 ]| 














PHILADELPHIA, PA. 





Dividends 


ee i i i i a a OPO 


Gillette Safety Razor Co. 


The Board of Directors have 
to-day declared a quarterly divi- 
dend of $3.00 per share, payable 


from the office of the Old Colony LLOYDS BANK LIMITED. 
Mebane i omaggere Boston, Mass., on 

eptember Ist, 1921, t tock- 
holders of record July 30th, 1921. nie Head Office: 71, LOMBARD ST., LONDON. F.C.’ 


FRANK J. FAHEY, T : »: 
Bostoa, July 19h, 1221S Capital Subscribed - $353,444,900 


Capital paid up ° 70,688,980 
OFFICE OF THE CONSOLIDATION COAL oF Reserve Fund ° 50,000,000 
The Board oo eye es ae qouly 5 1021. Deposits, &c. - 1,731,987,765 


orem of One and a Half Dollars, ($1 50 50) Advances, &c. - - 755,395,865 


921, the iders of record at the roo 
} FB July 15th, 1921. The transfer 


St cas dete eens ae eae THIS BANK HAS OVER 1,500 OFFICES IN ENGLAND & WALES. 
mailed. T. K. STUART. Assistant Treas. Colonial and Foreign Department : 17, CORNHILL, LONDON, E.C. 3. 


The Agency of Foreign & Colonial Banks is undertaken. 
SOUTHERN CALIFORNIA EDISON CO. Affiliated 
Edison ee Los Angeles Calif. — Banke 
e regula dividend of $ 


r 2.00 per THE NATIONAL BANK OF SCOTLAND LTD. LONDON & RIVER PLATE BANK, LTD. 
} al on the outstan ey ee Common 7 Tr Stock 


(being Common 8 6) x will be Auxiliary : 


a ay ~ close © er aaa Ta “Tot. LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. Se ae 

















































































































NEW ISSUE 


Exempt from Federai Income Tax 


$316,000 
TOWN OF SECAUCUS, N. J. 


Five-Year 6% Temporary Improvement Bonds 


Dated June 1, 1921 Due June 1, 1926 


Denomination, $1,000 Coupons. Principal and Interest 
payable at the First National Bank, Secaucus, N. J. 


The legality of the issue has been passed upon by Messrs. 
Hawkins, Delafield & Longfellow, of New York 


Price 100 and interest, to yield 6% 


Circular upon request 


(CHANDLER & (50MPANY 


INCORPORATED 


35 Pine Street 
Philadelphia New York 30ston 
































Seventy Years in 
Serving the Public 


INCE 1852 Knauth, Nachod & Kuhne has 
specialized in serving banks, bankers, man- 
ufacturers and individuals in the United States and neighboring 
countries in the transmission of furds to Kurope and all parts 
of the world. 
Banks and bankers as principals through K. N. & K’s 
mediation may draw their own drafts on European 
countries, remit by Money Order to payees abroad 
or issue K. N. & K. Travelers Letters of Credit and 
Travelers Checks, known througheut the world. 
K. N. & K. issues Commercial Letters of Credit to finance 
foreign. trade. 
K. N. & K. is especially equipped for attending to the needs 
of American travelers abroad. 
K.N.& Kk. facilities for handling foreign financial transactiors 
are unexcelled. 


Knauth,Nachod & Kuhne 


Members of the New York Stock Exchange 
EQUITABLE BUILDING NEW YORK 


‘* Seventy years in serving the public.”’ 























Announcement 





The Continental Bank 
of New York 


Announces the removal of its banking offices 
from 23 Broad Street to the 


Broad Exchange Building 


25 Broad Street 
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American Telephone & Telegraph Co. 


August 1, 1921. 
Certificates for American Telephone and Tele- 
| graph Company stock paid for in full as of 
| July 20, 1921. under the provisions of the cir- 
cular of May 10, 1921, are ready for delivery at 
the office of the Treasurer in New York (at the 
office in Boston, if payment was made there) 
upon the surrender of full paid receipts given in 
acknowledgement of subscription payments. 
H. BLAIR-SMITH, Treasurer. 


NILES-BEMENT-POND COMPANY 
111 Broadway, New York 
PREFERRED DIVIDEND NO. 88 
New York, August 3rd, 1921. 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared the 
regular quarterly Dividend of ONE and ONE- 
HALF PER CENT upon the PREFERRED 
STOCK of the Company, payable August 20th. 
1921, to stockholders of record at 3 P.M. August 
3rd. 1921. 
The Transfer Books will not be closed. 
JOHN B. CORNELL, Treasurer. 


NILES-BEMENT-POND COMPANY 
111 Broadway, New York 

COMMON DIVIDEND NO. 77 
New York, August 3rd, 1921. 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared a Divi- 
dend of ONE PER CENT upon the COMMON 
STOCK of the Company, payable September 
| 20th, 1921, to stockholders of record at 3 P. M. 
' September Ist, 1921. 
The Transfer Books will not be closed. 

JOHN B. CORNELL, Treasurer. 




















Tampa Electric Co. 
Dividend No. 67. 
A $2.50 quarterly dividend is 
payable Aug. 15, to: Stockhold- 
ers of record Aug. 1, 1921. 


Stone & Webster, Inc, General Manager 














COSDEN AND COMPANY | 


August 5, 1921. 
The Board of Directors of Cosden and Company 
has this day declared the regular quarterly divi- 
dend of 1%% on the Preferred Stock of the 
Company, payable September Ist, 1921, to the 
stockholders of record at the clcse cf business cn 
August 15th, 1921. The stock books will re- 


main open. 
E. M. ROUZER, Sec’y. 





LEE RUBBER & TIRE CORPORATION. 


New York, July 28th, 1921. 
The Directors of the Lee Rubber & Tire 
Corporation have this day declared a quarterly 
dividend of fifty cents (50c.) a share on the 
capital stock of this company, payabie Sep- 
tember lst, 1921, to stockhoiders of record at 
the close of business August 15th, 1921, 
HENRY HOPKINS, JR., Secretary. 





MARTIN=PARRY CORPORATION 
New York, July 19, 1921. 
The Board of Directors of the Martin-Parry 
Corporation has this day declared a quarterly 
dividend of fifty cents (50c.) a share on the 
capital stock of the cerporation, payable Sept. 1, 
1921. to stockholders of record at the close of 
business Aug. 15, 1921. The transfer bocks will 


not be closed. 
KF. M. SMALL, President. 


ELECTRIC INVESTMENT CORPORATION 
PREFERRED STOCK DIVIDEND 

August 2nd, 1921. 

The Board of Directors has today declared a 

dividend of one and three-quarters per cent. 

(1% %) on the Preferred Stock of Electric Invest- 

ment Corporation. payable August 22nd, 1921, to 

preferred stockholders: of record at the close of 

business on August 12th, 1921. 

L. E. KILMARX, Treasurer. 


AMERICAN BEET SUGAR COMPANY 
PREFERRED STOCK DIVIDEND NO. 89 
A regular Quarterly Dividend (No. 89), of 

One and 50-100 Dollars ($1.50) per share, on the 
Preferred Stock of this Company has been de- 
clared, payable on October 3rd, 1921, to Preferred 
Stockholders of record at the close of business on 
September 10th, 1921. Checks will be mailed. 
C. C. DUPRAT. Treasurer. 


THE B. F. GOODRICH COMPANY. |. 
The Board of Directors have declared a divi- 
cend of $1.75 per share on the outstanding Pre- 
ferred Stock of the Company, payable October lI, 
-1921, to holders of record at the close of business 
September 21, 1921. k 
THE B. F. GOODRICH COMPANY, 
F.C. VAN CLEEF, Secretary. 














STOCK DIVIDEND 
Detroit United Railway Directors today de- 
clared dividend of two and one-half per cent. 
payable in Stock of the Company September Ist, 
1921, to Stockholders of record August 16th, 


921, at 3 P. M. 
— . E. PETERS, Secretary. 
Detroit, Mich., July 27, 1921. 











MAHONING INVESTMENT CO. 

A dividend of One dollar and Fifty cents 
($1.50) per share has been declared on the stock 
of this company, payable September Ist, 1921, 
to holders of record August 22nd, 1921. 

LEWIS ISELIN, Secretary. 
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Complete Trust 


and 


Banking Service 


Commercial and Personal 
Checking Accounts 
“4 ° ° ° 
Pam ge Foreign and Domestic Banking 
Strength” Personal and Corporate 
Trust Service 


Safekeeping, of Securities 
Securities Service 


Safe Deposit Vaults 


Member Federal ReserveSystem 
Capital, Surplus and Undivided 


Profits $40,000,000 


' BANKERS TRUST 
COMPANY 


Downtown Office Fifth Avenue Office 
16 Wall Street at 42nd Street 


57th Street Office Paris Office 
at Madison Avenue 3 & m@Place Vendome 


3 3 7 











° 3ivwe seek 33 SBT se 





























THE 
J. G. WHITE ENGINEERING ‘2 oo vor 


CORP ORATION We maintain a completely organized department for the service 
of out-of-town banks, firms and individuals. 


In addition to a complete banking service, both domestic and 
Engineers fae Constructor: foreign, our knowledge of the financial and industrial affairs 
aot fae of the Pittsburgh District is at your disposal. 


Oehtnes ses Vales MELLON NATIONAL BANK 
Reporte—Valuations—Estimates PITTSBURGH, PA. 


463 XCHANGE PLACE, NEW YORK Capital and Surplus - - $11,000,000.00 
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~ Middle States Oil and Imperial Oil 


For record only, announce the sale of an issue of bonds, total $4,000,000 par value, known as Ten year, first lien, Gold 
Eicht Percent, Participating, Sinking Fund, Production Bond of the 


UNITED OIL PRODUCERS CORPORATION 


INTEREST. Guaranteed minimum Eight Percent per annum, payable semi-annually. 
PRINCIPAL. Payment of principal is provided by liberal sinking fund. 
GUARANTEED. Both Interest and Principal Guaranteed. 


. This bond provides a participation in addition to its guaranteed minimum of Eight Percent per 
acid” Ueda Uhl nestheieadion ig one that the bondholder may know his position every day, without waiting for the 
Company’s periodical reports. Simply look at the market price of oil in your daily newspaper. ‘To-day the market price 
of Mid-Continent oil is One Dollar per barrel. You would know this means a total of Nine Percent interest on your bond, 
and every advance of Twenty-five Cents per barrel in the price of this crude oil would add Two and one-quarter Percent 
per annum to your interest rate, until oil selling at Two — Sgt gogo — per barrel would give the bondholder a 

; ne-quarter Percent per annum interest on his bond. 
—_ bing pa Ewch of % NITED OIL PRODUCERS CORPORATION will be owned entirely by Middle States Oil 
Corporation and Imperial Oil Corporation, as stated below, this record announcement is made by all interested Companies. 
Like other commodities in this reconstruction period, following the great war, oil has dropped from its last year’s 
market price of $3.50 per barrel down to present price of $1.00 per barrel in the Mid-Continent Oil Fields. Added to this 
the almost universal difficulty for small operators in securing banking accommodations makes it now possible for. such 
Corporations as Middle States Oil Corporation and Imperial Oil Corporation to obtain the very best oil producing properties 
from small operators at unusually favorable prices. These small properties, assembled and united, become the great proper- 


ties, and so united, economize the cost of operation and strengthen financial and marketing facilities. 


In addition to the several acquisitions of producing properties under such conditions recently made by these Corporations 
for their several subsidiary oprating Companies, we have availed ourselves of the opportunity to secure the entire stock issue 
of UNITED OIL PRODUCERS CORPORATION, which Corporation has been formed for the purpose of uniting under one 
management and ownership several of these smaller properties, and upon the following basis: 


UNITED OIL PRODUCERS CORPORATION 


incorporated under the laws of Delaware. Corporate purpose: to acquire, own and operate oil and gas leases, producing 
and marketing oil and gas, either directly, or through such subordinate organizations as it may deem proper, but so united 
as to have economy in operation and strength in finances and marketing of products. 


LIABILITIES: 


Common Stock, par amount.._...............-.- ~ ween nnn eee n--------------------------36,099,009 
First Lien, minimum 8% bonds swocceces ose Ebhekdbs ol baa Oo oseadnanweed $4,009,000 
Said stock and bond cap'tal provided to acquire: 


ASSETS: 


Proven oil producing properties in the Mid-Continent Oil Field with a present production of 8,0)9 bbls. of crude oil daily (termed—-+settled 
roduction) , and with undrilled proven well locations yet to be drilled, totaling 890 such additional well locations, the total of $4,099,099 of bonds 
ing based upon such ownership of oll producing properties at not exceeding $509 per barrel of said bonds for each d 1ily barrel of oil production. 
The cost of uniting said oil producing properties under the single ownership and control of UNITED OIL PRODUCERS CORPORATION, in 
addition to the proceeds of this bond issue, is provided for in the stock issue of said Corporation, above indicated. : 
he plan of procedure: from daily production of 8,000 bbls., appropriations are made, according to the terms of the Deed of Trust securing said 
bond issue, as follows: 
Deduct for bond interest fund account 1,000 bbls. daily 
Deduct for sinking fund provision for principal of bonds 1,109 bbls. daily 
Deduct for additions to assets, new well drilling, etc 2,000 bbls. daily 


Total reQe. oncmevccs dégmndsccume 4,100 bbis. daily 
ind i om paserve. subject only $e operating expense 3,900 bbls. daily 
n detail these funds approximate as follows: 

The interest fund of 1,000 bbls. of oil daily allows 90 bbls. of oil per annum against each $1,000 par value of bonds outstanding, the proceeds of 
sale of which oil, at the market price, plus any premium obtained therefor, is paid pro rata into the hands of the COAL AND [RON NATIONAL BANK 
OF THE CITY OF NEW YORK, as Trustee of the Deed of Trust securing said bonds, and such fund will be distributed by the Trustee to all of the 
bondholders at the end of each six months’ period, as their interest income on said bonds. This assignment of oil monthly would pay the minimum 
guaranteed rate of 8% per annum, if oil sold as low as 83 8-9c. per barrel, and that minimum price is guaranteed, as hereinafter stated. Hence,the 
bondholder has the guaranteed certainty of an 8% investment. His speculative opportunity opens on the advance in the market price of crude oil. 
We believe it is a business certainty that the price of oil will average in the succeeding months and years much higher than the present price of One Dollar 
per barrel, which price would insure 9% income on the bonds, and this market price of oil furnishes each holder of any of these bonds the speculative 


opportunity, and this increased price oil would inure to the benefit of the bondholder until oil should sell above $2.25 per barrel. And the rate of 
profit per annum would thus be indicated: 


Mid-Continent Oil at $1.09 per barrel will net y 
Mid-Oontinent Oil at 1.25 per barrel will net 1 
Mid-Continent Oil at 1.59 per barrel will net 339 per annum 
Mid-Oontinent Oil at 1.75 per barrel will net 5 


per annum 
Mid-Continent Oil at 2.09 per barrel will net z per annum 











% per annum 
Ke per annum 


Mid-Continent Oil at 2.25 per barrel will net annum : 
Believ'ng it is not unreasonable to expect the price of $2.25 per barrel for crude to reac the coming year, and even that price of $2.25 
per barvel would be less than two-thirds of the price prevailing last year, 20%% per annum be the high limit of annual income. Should the price 
of 0°! 2veraze hicher than $2.25 per barrel during the six months’ period, the excess would be transferred by the Trustee to the sinking fund to be later 


used in paying the principal of the bonds. 
SINKING FUND 


Of the 1,100 bbls. of oil daily set aside to create a sinking fund for the payment of the principal of the bonds, i. e., 100 bbls. of oil per annum 
as against each $1,000 par value of bonds of the issue outstanding, the proceeds of the sale of the pro rata part of this annual allowance, sold at the market 
price, plus any premium that might be obtained therefor, shall likewise be deposited with the Trustee monthly, and held as such sinking fund. At the 
present price of One Dollar per barrel for oil, this allotment would provide the entire sinking fund for the full payment of the principal of the bond at 
maturity. Like the interest oil, however, any increase in the market price of crude oil would increase the deposits for the sinking fund in the same ratio, 
and should o/l again reach last year’s price of $3.50 per bl. this sinking fund, plus the excess from the interest o1l, would provide the sinking fund for the 
full amount of the principal of the bonds outstanding, in less than three years time. It is expressly provided, however, that no bondholder can be required 
to surrender his bond until it becomes due, thus giving each bondholder the full ten years in participation in profits, should he so desire. However. 
from time to time the sinking fund may be used by the Trustee, as provided in the Deed of Trust, to pay off and cancel such bonds as the bondholders 


may desire to have liquidated. On all such occasions, however, the Trustees will publish a proper notice, giving all bondholders an equal opportunity, 
and at an equal price in such application of the sinking fund. 


MAINTENANCE OF ASSETS AND PRODUCTION 


The Trust Deed securing this bond Issue also specifically provides, as a means of maintaining the initial production, and of increas the same 
and adding to the assets of thr Uaited Oil Producers’ Corporation. and the drilling of new wells, that one-quarter cf the daily production shall b2 set 


aside and utilized only for such purpose. 
BOND SECURITIES 


It will be observed that the security under the Deed of Trust f. ll the bonds issued thereunder, which may total $4,009,090, is: 

A. All of the United Oil Producers Corporation's assets with the daily ‘production of 8,090 bbls. of oil thereon, which will have cost more than 
a i the anaes ee the aes indebtedness. mnt tot ele ae title 
: 216 guarantee of Impveria orporation as to the minimum of interest on the bond issue, and the final payment o & principal o 
siid bonds, the Imperial Oil Corporation now having estimated hase assets in excess of $8,000,090 and without debts or obligeiions. other 
than its capital stock, so that it can fairly be estimated that the combined security for this bond issue would be more than four times the 


par value of all such bonds issued. 
MIDDLE STATES OIL CORPORATION 


_ Stock of the United Oil Producers Corporation will be owned by Middle States Oil Corporation to the extent of $2,099,090 par value, for the 
aqueiion of which it makes provision out of its earnings or accumulations, without requiring any additional capitalization or incurring any 
obligation, and to the extent of its proportion of the stock of United Oil Producers Corporation, shares in the surplus earnings of said Corporation, 
and at the retirement of such bond issue is entitled to one-third of the entire assets of United Oi! Producers’ Corporation. 


IMPERIAL OIL CORPORATION 


The Imperial Oil Corporation, which guarantees the payment of th ; f r annum on the bond issue, and the payment of the princi- 
pal of the bonds when due, has the well-protected position, after aao-iemrtn of ——> ede for new property and new wells, of three times the amount 
of oil production required to meet the guaranteed obligations, even at the present low market price. The Imoerial Oil Corporation acquires $4.090,009 
par value of the stock of the United Oil Producers Corporation, for the acquisition of which it makes provision out of its accumulations and capita 
stock, without incurring any obligation, other than this guarantee, participating in the surplus earnings of United O1l Producers Corporation to the exten 
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of its proportionate stock ownership in such Corporation and at the retirement of bonds is entitled to two-thirds of the assets of United Oil Producers 
Corporation. Thus, with a minimum of obligation, the Imperial Oil Corporation has a maximum of opportunity for additional earnings and income. 


MANAGEMENT AND OPERATION 


By reason of stock ownership, Middle States Oil Corporation and Imperial Oil Corporation will give to United Oil Producers Corporation its policY 


of management and the conduct of business, and the hitherto small properties thus combined under : : . r 
results in the aggregate than could possibly be attained as small separate properties. rs oe ee Se Seen SuCmne ar Cone 


We believe under this plan the daily production of oil can not only be maintained, but can be increased in proper application of the liberal main- 
tenance and acquisition fund. 


=e paere = prick of oil us genee mach, higher aed sy present price. 

e believe that in addition e guaran minimum of 8% interest that the : ti lH of h: , 

income of 8% per annum on an average throughout the period. 0 e speculative opportunity will give more than double the guaranteed 
We believe that the principal is absolutely guaranteed. 


BONDS 


These bonds will be known as Ten-Year First Lien Gold Eight P es . ‘“ ‘ 
These bonds, for convenience of small investors, are issued i donceieniaes ae Participating Sinking Fund Production Bonds. 
48 


$ 100 $ 59 > SP ae Seer 0. 
Trust to the Goal and Iron National Bank of the City of New York. as eS cee thenpendecnes $1,009. all secured by mortgage, or deed of 


is bond issue has been underwritten at par, net cash to the Corporation, without any deduction for commissions and expenses. 


UNITED OIL PRODUCERS CORPORATION, 
W. M. CANNON, President. 
C. N. HASKELL, Chairman of the Board of Directors of 
MIDDLE STATES OIL CORPORATION, 
IMPERIAL OIL CORPORATION. 


July 30, 1921. 347 Madison Ave., New York City. 











TO THE HOLDERS OF THE 


3 First and Second Preferred Stocks 
OF THE 


STONE & WEBSTER READING COMPANY: 


INCORPORATED The common stockholders of the Reading Company having appealed 

from the decree of the United States District Court, which approved of 

7 Pa — giving ge a to the Leaky , whe and ery 

stockholders, it becomes necessary for the undersigned Committee to take 

REPORTS VALUATIONS Eepreneante court action to protect the interests of the Preferred Stock- 
olders. 


EXAMINATIONS A circular concerning this action is being mailed today to the Pre~ 

ferred Stockholders represented by this Committee. Copies of such cir- 
ON cular may be obtained on application at the office of MR. ADRIAN 
ISELIN, Chairman, 36 Wall Street, New York, N. Y. 


INDUSTRIAL ADRIAN ISELIN, 
Of A. Iselin & Co. 


AND PUBLIC SERVICE ROBERT B. DODSON, 


Trustee, J. A. Garland Estate. 


EDWIN G. MERRILL, 
PROPERTIES 8 ere ay New York Life Insurance & 
rus Oo. 


t ie WILLIAM A. LAW, 


s President, First National Bank 
New York Boston Chicago Philadelphia, Pa. 


CADWALADER, WICKERSHAM & TAFT, 
Counsel. 

















Dated, New York, August 4, 1921. 


PARK-UNION 
FOREIGN BANKING CORPORATION 


56 Wall Street, New York 


Consulting | European Travel 
Engineers 




















The railroads of France have practically been restored Zto 
Specializing in normal. 7 | 
Public Utilities | Europe is handling her heavy foreign travel well. 


and The Park-Union, in its Paris Office, 1 Rue Taitbout, on the 9% 


. . | Boulevard des Italiens, is equipped to handle all travel prob- 
Industrial Appraisals lems for the tourist. — P 


Gas and Electric Buy your letter of credit or your travellers’ checks at our 
Managementand Operation, New York office before sailing, and when abroad use our 
Counsel and Reports, | Paris Branch for the handling of your money, the forwarding 
Accounting and Purchasing, of your mail and for assistance in procuring hotel and rail- 
Utilities Public Relations, road accommodation. 

Dedies ant Coamaaciion Capital (full 

an truction ita 7 

central station and industrial 24 ( ve id) 
power plants and gas plants. Surplus and Undivided Profits 


WILLIAM A. BAEHR Organization ap ier sg 


— Charles A. Holder, President 
ee Tr eee iiss T. Fred Aspden, Vice-President 
E. B. Mackenzie, Secretary and Treasurer 
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New Issue 


$5,000,000 


THE OTIS STEEL COMPANY 
First Mortgage Twenty-Year 8% Sinking Fund Gold Bonds 


SERIES “‘A”’ 
Dated August 1, 1921 Interest Payable February 1 and August 1 
Authorized $15,000,000 


Due August 1, 1941 
Series ‘‘A,’’ to be presently issued $5,000,000 


Redeemable in whole or in part at the option of the Company on 6 weeks notice on any interest date up to and including 
August 1, 1924, at 110 and interest; on any interest date thereafter at 107!4 and interest up 
to and including August 1, 1926; thereafter at 10714 and interest less 14% for 
each 12 months or part thereof elapsed after August 1, 1926. 


Coupon Bonds in denominations of $1060, $500 and $100, registerable as to principal. 
Interest payable in New York at the office of Blair & Co., and in Cleveland, without deduction for any Federal Income taxes to the 
extent of 2% per annum which the Company or Trustee may be required to withhold. 
THE UNION TRUST COMPANY, CLEVELAND, TRUSTEE 


For information regarding this issue we refer to a letter dated August 3rd, 1921 from Mr. G. Bartol, President 


of the Company, copies of which may be had from the undersigned on request, some of the items of which he has 
briefly summarized as follows: 


BUSINESS established in 1873, consists principally in the manufacture and sale of steel plates, 
sheets, castings, pig iron and coke by-products. ‘“Otis’’ products bear a high reputation, 
having been sold for the past 48 years. Customers include railroad companies, boiler manu- 
facturers, ship builders, automobile manufacturers, oil companies, machinery concerns, etc. 


PURPOSE: To pay off approximately $3,500,000 current indebtedness and to provide addi- 
tional working capital. 


FIRST MORTGAGE: Bonds are to be secured, in opinion of Company’s counsel, by direct 


first mortgage on the entire fixed properties now owned. The mortgage will also cover similar 
property hereafter acquired. 


VALUATION: ‘The general property account (less depreciation) is valued at $16,099,583; the 
securities owned in other companies are carried at $1,404,124; and net quick assets as of June 
30, 1921 (after giving effect to proposed bond issue) at $7,384,344; an aggregate of $24,888,051, 
equal to nearly 5 times the proposed $5,000,000 issue. 


NET PROFITS, after depreciation, for the 414 years ended June 30, 1921, available for interest, 
before Federal taxes (apart from inventory adjustment since December 31 last) averaged 
$4,149,715 per annum or over 10 times the annual interest on these Bonds. 


After provision for Federal taxes, said net profits averaged for 44% years $2,167,988, 
or nearly 5% times the annual interest charges on the new Bonds; this average includes the 


unprofitable 6 months ended June 30, 1921. Since July Ist encouraging improvement has 
occurred in volume of orders received. 


Net profits available for interest for the year 1920, before Federal taxes, were $1,615,008, 


and after provision for Federal taxes were $1,543,482 or approximately 4 times the annual 
interest on the new Bonds. 


FINANCIAL CONDITION: After giving effect to proposed bond issue current assets as of 
June 30, 1921 were $8,366,189 and current liabilities $981,845 or a ratio of over 8 to 1. These 
net quick assets alone equal nearly 150% of the proposed $5,000,000 issue. 


SINKING FUND payable semi-annually commencing May 1, 1923, will provide for retirement 
through redemption or purchase annually of $250,000 of Series ‘‘A’’ Bonds. 


PLANTS have combined annual approximate capacity of 360,000 tons of pig iron and 450,000 
tons finished steel products. 


The legal proceedings in connection with the issue are being passed upon by Messrs. Cravath, Henderson, Leffingwell & de Gersdorff, 
New York, and Messrs. Squire, Sanders & Dempsey, Cleveland, Ohio. 


Interim receipts or temporary bonds will be deliverable in the first instance. All offerings are subject to authorization of the issue 
by the stockholders, to approval of proceedings by counsel and ‘‘when, as and if issued and received.”’ 


Price 99 and Interest, Yielding 8.10% 
BLAIR & Co. 


INCORPORATED 
24 BROAD STREET, NEW YORK 


CHICAGO BOSTON PHILADELPHIA 
CLEVELAND BUFFALO SAN FRANCISCO ST. LOUIS 








The statements presented above, while not guaranteed, are obtained from sources which are believed to be reliable. 
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$3,500,000 
Tidal Osage Oil Company 


10-Year 7% Guaranteed Sinking Fund Gold Bonds 


Tide Water Oil Company 


Guarantees Principal, Interest and Sinking Fund by Endorsement 


Dated August 1, 1921 Due August 1, 1931 


Total Authorized Issue $3,500,000. Principal, interest and sinking fund payable in gold at the office 
of First National Bank, New York City. Interest payable February 1 and August 1. In coupon 
form of $1,000 denomination, with provision for registration of principal. Redeemable at the option 


of the Company on any interest date after sixty days’ notice: On or before August 1, 1924, at 104 


and interest, the redemption price decreasing % of 1% per annum thereafter. Interest payable 


without deduction for any Federal Normal Income tax up to2%. Pennsylvania four-mill tax refunded. 


An annual sinking fund of $437,500, operating quarterly beginning August 1, 1923, will purchase 
bonds if available at or under par and interest. 





FIRST NATIONAL BANK, NEW YORK CITY, TRUSTEE 





The following information 1s summarized from a letter from R. D. Benson, Esq., President of Tide Water Oil 
Company: 


Business—tTide Water Oil Company, incorporated in New Jersey in 1888, constitutes with its subsidiaries 
a complete and self-contained unit in the petroleum industry owning oil producing properties, pipe lines, 
refineries and distribution facilities. Tydol Gasoline and Veedol Lubricating Oi? are the Company’s 
most widely known products and have a high standing among automobile and truck users. 


In order to add to its present and future production, Tide Water Oil Company has purchased 54.8% 
of the common stock of Guffey-Gillespie Oil Company, the name of which Company it is changing to 
Tidal Osage Oil Gompany, at a cash cost of more than $4,000,000. The latter Company is entirely 
a producing Company, its properties consisting of large and very valuable producing acreage in the 
mid-eontinent field and a 224%% equity in The Colombia Syndicate, owning approximately 1,000,000 
acres of well selected oil territory in Colombia, South America. 


Security—Principal, interest and sinking fund of these bonds are unconditionally guaranteed by endorse- 
ment by Tide Water Oil Company, whose net tangible assets, together with its subsidiaries excluding 
Tidal Osage Oil Company, amounted on March 31, 1921, to more than $57,000,C00, after deducting 
depreciation and other reserves of more than $20,000,000. The price at which the stock of this Company 
is quoted indicates a market equity in excess of $60,000,000. 


The bonds will comprise the sole funded indebtedness of Tidal Osage Oil Company and it agrees to place 
no lien on any of its fixed assets, other than purchase money mortgages for property hereafter acquired, 
so long as any of these bonds are outstanding. 


Earnings—tThe consolidated annual net earnings of Tide Water Oil Company and its subsidiaries avail- 
able for bond interest, before Federal taxes but after providing adequate depreciation and depletion 
reserves, for the year ended December 31, 1920, were $11,291,079, and for the five years ended the same 
date averaged $10,801,389, being more than ten times annual interest of $1,025,000 on present total 
funded debt, including these bonds. 


Dividends—Tide Water Oil Company has paid cash dividends annually since 1889, ranging during the 
past 15 years from 8% to 19% per annum. 





We offer the above bonds for delivery when, as and if issued and received by us, subject to the approval 
of legal proceedings by counsel. It is expected that temporary bonds or int.rim receipts of Dillon, 
Read & Co. exchangeable for definitive bonds when received will be deliverable about August 20, 1921. 





Price 9814 and Interest. To Yield Approximately 714%. 


Dillon, Read & Co. = 


The information contained in this advertisement has been obtained from sources which"we consider reliable. While not guaranteed, 
it is accepted by us as accurate. 





—_ — ———- 
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$25,000,000 


Swift and Company 
7% Ten-Year Gold Notes 


Dated August 15, 1921 Due August 15, 1931 
Total Authorized Issue $25,000,000 


Interest payable February 15 and August 15, at I flinois Trust & Savings Bank, Chicago, or at the American Exchange 
National Bank, New York. Coupon Notes in interchangeable denominations of $1,000, $500 and $100, with privilege 
of registration as to principal only. Redeemable, as a whole or in part, at the option of the Company on thirty days’ 
previous notice, on any interest payment date before maturity, on payment of a premium of 24% if redeemed during 
the year 1922, such premium decreasing 4% of 1% each succeeding year thereafter. Interest payable so far as may 
be lawful, without deduction for Federal Income Taxes not in excess of 2%, as provided in the Trust Indenture. 


Illinois Trust & Savings Bank, Chicago, Trusteé 


From information in regard to this issue of notes received from the Company we summarize as follows: 


These Notes will be the direct obligation of Swift and Company, one of the largest and 
most successful concerns in the world engaged in the production and sale of meats and 
their by-products. The authorized issued Capital Stock of the Company amounts to 
$150,000,000 upon which dividends at the rate of 8% per annum are now being paid. The 
Company has paid cash dividends without interruption for the past thirty-five years. 


During the eleven years ending October 30, 1920, net earnings of Swift and Company 


amounted to $149,537,840, of which amount $72,099,380—or over 48%—has been retained 
in the business. 


Annual net earnings available for interest and after providing for Federal and Foreign 
taxes, for the five years ending October 30, 1920, averaged $28,157,564 per year. The 
average annual interest charges on all outstanding obligations during these five years were 
approximately $9,094,996. 


Total sales of the Company’s products have increased from $250,000,000 in 1909 to over 
$1,100,000,000 in 1920. 


The Trust Indenture requires the maintenance of current assets to an aggregate 
amount equal to at least one and one-half times current liabilities, plus tht outstanding 
amount of 7% Notes due 1925 and outstanding Notes of this issue, and provides that no 
new mortgage may be created against present assets and property. 


The financial statement of the Company as of October 30, 1920, and after giving effect 


to this financing, shows net tangible assets of $336,877,841, applicable to the total funded 
debt, including this issue, of $94,591,000. 


Since October 30, 1920, a substantial reduction has been made in liabilities. 


The proceeds of this Note issue will be used in retiring $25,000,000 6% Gold Notes, due 
August 15,1921. The Company’s funded debt, therefore, is not increased by this financing. 





PRICE 971, AND INTEREST, YIELDING ABOUT 734% 





Pending delivery of Definitive Notes, it is expected that Interim Receipts of Illinois Trust & 
Savings Bank, Trustee, will be ready for delivery on or about August 15, 1921. 





Illinois Trust & Savings Bank ~-‘First Trust and Savings Bank 


Chicago Chicago 


The Merchants Loan and Trust Company Harris Trust and Savings Bank 
icago icago 


Guaranty Company of New York 


Continental and Commercial Trust and Savings Bank 


We do not guarantee the above statements and figures, but they are taken from 
sources which we believe to be reliable. 
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CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 30 


seein 
TE 





Clearings at— 


eae 


1921. 


——-_ —-———_ 


July. 





1920. 








Philadelphia 
Pittsburgh 
Baltimore 


Washington 
Albany 


Wilmington 
Wheeling 
Wilkes-Barre 


pn hei 
Binghamton 
Altoona 


Beaver ws _, Wee 


Norristown 
Franklin - 


Hagerstown 
Bethlehem __ - 
Huntington 


Niagara Falls 
Total Middle 


Grand Rapids 
Evansville 


Youngstown 
Canton 
Springfield, Iil_ 
Fort Wayne 


Lexington... ------ + 


South Bend 
Springfield, Ohio 
Bloomington 
Quincy 
Mansfield 
Danville 
Jackson 


Terre Haute 


Total Middle West. 


San Francisco--_-_-_- 


Sacramento 
San Diego 


y 
Santa Barbarat 
Modestot 


Bellingham f 
Total Pacific 


15, 
i 


$ 
355,229,496 
,665 3 ,600 ,000 


149,312,338 
70,151 691 
18,111,248 
35,765,024 
19,662,822 
16,869,470 

9,390,354 
10,040,342 
16,294,566 
11,382,016 
15,050,547 


19, 317,671 
3,100,000 
4,000 000 


$ 
19,832,301 ,206 
2,195,583,707 
777,788,404 
431,588,887 
215,417,502 
75,616,642 
21,800,555 
51,405,996 
22,833 ,846 
24,329,228 
13,474,521 
14,660,554 
24,614,546 
14,030,850 
18,429,773 
17,789,278 
6,446,403 
12,543,422 
12,006,034 
7,063,523 
7,835,068 
5,739,900 
5,241,808 
3,862,959 
3,826,193 
4,326,972 
2,625,496 
2,385,738 
4,457,754 
3,573,843 
20,080,945 
8,227,079 
28,568,502 
3,804,148 
4,442,924 


1921. 


$ 
€)113,371,376,013 
11,909 229,473 
a4 ,327,302,491 
2,259,159 ,093 
1,062 ,895,865 
502 075,321 
133,401,335 
277 131,373 
140,723,897 
122,020,076 
75,577 ,616 
72,054,146 
133 ,279,389 
76,735,169 
104,540,480 
115,155,202 
39,946,428 
66,338,787 
79,810,364 
31,622,582 
36,785,625 
27 ,979 347 
28,783,089 
20,133,142 
19,564,600 
10,664,821 
15,374,873 
13,625,725 
25,696,121 
19,6°9,881 
89,696 ,447 
52,305,186 
141,795,304 
19,540,820 
28,462 225 





18 
2 





,439,739 344 
,049 434,791 


227 ,687 ,378 
356,073,451 


388,810,028) 


117,564,786 
67,220,000 
58,732 ,400 
49,567,192 
14,322,726 


23 452,558 


18,177,378 
18,481,486 
27,609,000 
15,616,396 
15,208 ,525 
10,337,458 
8,041,851 
6,506,222 
4 914,376 
8,262,945) 
7,280, 938) 
5,011,788 
4,930,429) 
5,208, 912 
4, ‘081, 634. 
5,317, 099. 
1,445,574 
4,001,762) 
7,751,000, 
4 908,010) 


1,529,121) 


4,500,000 
; 6387 419) 
2,416,625) 
1,384,487) 


805,954. 
523,947) 
5,624,075) 


2,724,828 


3,437,342) 


9,747,371 


23,878,693 ,255 


2,853 ,489 463 
319,414,417 
638 371,026 
522,634,147 
153,486,444 
87,586,000 
66,935,000 
67 632,315 
24,985,836 
30,052,794 
25,909,343 
23 ,496 ,290 
48,483 ,000 
22,123 ,683 
24,840,883 
10,274,783 
8,954,872 
12,673,400 
7,220,783 
8,361,041 
8,631,187 
7,471,035 
7,137,597 
8,327,577 
4,689,815 
7,909 ,537 
| 2,522,744 
4,383,441 
8,557,777 
6,723,951 
2,702,946 
6 588,175 
11,360,892 
2,692 265 
i l 962, 357 
1,250,100 
666 ,224 
9,912,424 
4,446,767 
4,113,556 

Not included 











in total 


—22.7|135 360,775,929 


15,135,104,267 
1 654,285,338 
2,912 ,955,493 
2,615,121,150 
838,851,986 
433,695,000 
389,504,000 





354,134,218 
115,526,684 
162,415,078 
121,363,814] 
124,998,910 
196,619,000 
120,657,944 
107 ,567 152 
75,552,130 
53,375,683 
55,807,021 
45,357,217 
71,854,395 
44,701,034 
42,649,686 
41,381,895 
37,841,986 
26,249,280 
37 ,007 ,566 
13,384,403 
26,089,949 
48 ,607 ,000 
33,908,615 
10,560,775 
38 447,878 
41,956,317 
16,993,633 
10,134,332 
5,957,570 
3,694,239 
46 885,654 
17,901,104 
26 ,888,868 
18,540,379 


Seven Months. 





145,570.042,067 
14,773,319,250 
4,994,847,948 
2,798 835,580 
1,338 ,018,615 
533,622,824 
148,956,050 
349,597,735 
153,929,568 
153,716,288 
97,017,224 
109,745,183 
164,909,926 
87,327,135 


115,115,065) 


120,051,986 
48,070,455 
80,473,970 
97,092,479 
49,129,014 
40,761,414 
38,018,000 
30,697 ,322 
25,042,434 
26,323,635 
24,277,627 
18,447,853 
17,395,666 
28 633,177 


23,773,208, 


20,080,945 
56,203,487 
*162,108,674 
24,358,862 
28,453,229 








172,328,312,950 


19,355,917 ,040 
2,123,353 ,526 
4,009,772 ,607 
3,575,921,240 
1,022,815,975 


178,817,677 
212,660,038 
161,887,039 
155,370,357 
367,525,000 
144,021,348 
161,520,394 
83,172,651 
64,099,249 
82,767 349 
81,467,716 
58,323,165 
57,395,335 
62,591,109 
61,975,453 
52,380,961 
30,497,445 
51,770,813 
25,219,166 
33,282,972 
58,068 220 
48,659,570 
19,221,675 
41,143,741 
87,115,157 
18,002,113 
12,946,486 
t. 


61,058 ,368 

22,973,563 

29,738,505 
Not included 





—23 .6 
—25.0 
—19.5 
— 46.5 
—16.2 
—33.4 
— 9.2 
—16.7 
—31.3 
—43.1 
+ 23.2 
—22.1 
—31.9 
—33.2 
—27.8 
—13.9 
—28 .5 
—46.9 
—21.6 
—16.3 
—30.3 
—45.1 
— .6 
—51.8 
5.6 
—21.7 
—38.3 
—28.7 
——23.2 
—22.1 
—9.6 
in total 














Week ending July 30. 





1921. 


1920. 


Inc. or 
Dec. 


1919. 





1918. 





$ 
3,301 ,662,132 
357,000,000 
*141,600,00L 
65,300,987 


"938,232 
846,152 
931 025 


2,850,809 
1,254 988] 





3,957 ,597 ,955 


462,662,048 
50,811,295 
79,617 ,863 
83,307,281 
23,523,401 





3 
4,123,765,98£ 
464,912,664 


4,975,020,085 


171,480,603 
94,604,549 
43,451,323 
15,650 ,09C 

3,686 ,372 


3,915,020 
1,659,137 


$ 
4,750,847 ,62£ 


413,010,647 
135,823 ,96& 
94,637 ,22C 
33 ,856,71% 
14,251,071 


1,379,076 
2,028,777 
2 ,362,2 


$ 
3,366,475,118 
387,697,787 
124,786,129 
70,277,438 
22,329,747 
11,848,983 
4,500, ee 





593,435,084 
68,488 ,086 
133,819,424 





5,368,793 
6,438 ,942 
4,501,393 
4,297 ,682 
10,139,000 
3,878,740 
4,977 084 
3,354,505 
1,930,220 
2, 288, 756 


600 ,533 
854,109 
1,843,628 
1,704,241 
855,609 





5,491 ,324,266 


589,559,355 
56,043 ,877 
103,290,928 
92,679,714 
27 ,224,033 
17,209,000 





16,214,000 
13,793,952 
4,521,553 
6,226,709 
4,752,117 
4,354,365 
10,980,000 
5,097 ,544 
2,692,320 
2,948,110 


708,319 
1,150,332 
1,440,241 
1,470,076 

829,462 


4,030,337,319 


508 ,021,226 
57,122,608 
86,828,272 
60, 152,961 





3. 


505,591,889. 


514,400,000 

332,929,000 

116,696,421 

107,852,881 
47,773,140 
40,289,130 
13,407,292 
42,758,333 
22,777,550 
11,421,842 
12,884,760 
18, 


7,207 ,949 


4,000 000) 
6,081,322 
4,372,791| 
3,058,734. 


15,125,074) 
5,018,348) 
2,334,056 


3,037,718 
2,400 000 


13.575 563) 


5,068,975,887 
697,500,000 
337 ,506 ,000 
170,892,198 
157,540,239 
70,264,572 
52 327 ,427 
22,008,072 
47 431,312 
26 ,737 ,332 
13,426,239 





| -:10,452.214 
7.841.759 


| 





1 705,384 


2,100,000 


—29.7 


—26.3 

—1.4 
—31 .7 
—31.5 
—32.0 
—23.0 
—39.1 
—9.9 
—14.8 
—14.9 
+ 48.7 
—33.7 
—17.1 





3,221.506| 





2¢,157,9 )8,294 


3,782,800 ,000 
2,395,221 ,000 
850,153 469 
834,236,209 
370,564,884 
289,130,569 
100 ,287 ,288 
301,610,595 
150,627 ,246 
80,565,746 
95,386 ,184 
144,322,800 
109 369,071 
47,912,119 
29,512,537 
51,673,595 
33,591,039 
19,831,670 
103,503 ,260 
37 192,202 
15,719,183 
8,224,535 
90,494,316 
24,792,662 
18,508 ,995 
11,120,776 
14,964,324 


34,091,931,975 


4,720,314,809 
2,246 ,939 ,000 
1 272,067 ,328 
1,090 ,931 ,495 
517,768,800 
385,624,371 
160,734,620 
319,364,598 
173,910,271 
89,554,641 
65,508 ,375 
169,124,300 
144,448,193 
63,949,981 

57 ,490 ,249 
78,263,785 
25,809,059 
87,717,557 
38,786,192 
22,671,507 
9,991,110 
85,912,195 


*10,560,764 
13,690,141 


—23.3 


—19.9 

+6.6 
—33.2 
—23 .5 
—28.4 
—24.9 
— 37.6 

—5.6 
—-13.4 
—10.0 
+ 45.6 
—14.7 
—24.3 
—25.1 


— 34.0 
— 35.8 
—23 .2 
+18.0 

—43 
—-30.7 
—~17.7 

+5.3 





+5.3 


785,145,538 


111,300,000 
71,881,000 
25,823,808 
23,133 ,666 

9,605,416 





1,045,606 ,469 


150,700 ,000 
71,945,000 
34,677 ,339 
30,760,034 
16,093,931 


976,252,823 
145,233,459 
44,798,000 
39,327,155 
6,000,000 


13.359.135 


829,187,630 


100,557 ,O89 
28 ,029 ,000 
34,641,173 
21,687 ,657 
11,591,687 














1 35%.826.065 1,721,252,2861 








9,952 960,693 


11,889,753 ,084| —16.3 








285,253,861! 


353,197,738 














226,243,656 





Clearings continued on page 600. 


t Not included in total; comparison incomplete. 


Clearings by Telegraph on page 601. 


a Estimated 


* Incomplete. 
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THE FINANCIAL SITUATION. 

This week’s discussion of tax matters in Con- 
gress makes it apparent that expectations of early 
relief from the present burdensome taxes are likely 
to be disappointed. The House Ways and Means 
Committee is struggling earnestly with the prob- 
lem, and Secretary of the Treasury Mellon has been 
diligently at work seeking to aid the Committee in 
its task, but little or no headway has been made 
towards a solution of the question. The trouble is 
that the expenses continue on a prodigious and an 
inordinate scale, and that therefore too much 
money has to be raised. 

Public opinion has been rightly insistent on tax 
revision. It is nearly three years since the conclu- 
sion of the Armistice, and yet the burden of taxa- 
tion has not been lightened in the slightest degree. 
It is clear, too, that there can be no material or sus- 
tained revival in trade—a revival for which the 
whole community is praying—until the most oner- 
ous of the taxes, those which are weighing down in- 
dustry and enterprise, are lifted in whole or in 
part. Yet the week’s developments have all tended 
to show that the amount to be raised is so perfectly 
enormous, that the tax burden as a whole cannot 
be reduced. The best that can be done is to shift 
the burden, and the leaders of the ruling party, in 
order to fulfill the party’s promise of tax reform, 
are therefore engaged in devising new forms of taxes 
to compensate for the loss which will result from 
the taking off of such taxes as they feel in duty 
bound to remove. 

Candor compels the statement that such an ar- 
rangement will not meet popular demands. The 
public wants tax reform and tax revision, but it 


wants a revision downward, not a revision upward. 
Tax reform of any other kind will be a farce and 


will be resented. Secretary Mellon has presented 
figures which show irrefutably that the amount co 
be raised by taxation cannot be reduced; in fact, 
that even under existing law no more than $4,217,- 
645,000 can be safely counted upon during the cur- 
rent fiscal year, while the amount required will be 
$4,554,012,817. This is really the crux of the whole 
matter. Why not, therefore, face the situation, and 
frankly admit that real, genuine tax revision, such 
as the public demands—tax revision downward—is 
not yet possible, and that further time must be 
allowed to pass before any enduring revision of the 
tax laws can be undertaken? 

Secretary Mellon has given Congress plainly to 
understand that the expenditures are excessive and 
that responsibility for these expenses does not rest 
with him. Inasmuch, however, as the legislative 
body, in its desire to conform to the popular wish, 
is arranging to take some taxes off, and substitute 
items of taxes have to be provided, the Secretary 
has undertaken to suggest substitutes, but the task 
was beyond human ingenuity, and therefore the re- 
sult has not been happy. 

One illustration will suffice. If there is any 
direction in which relief must be provided, it is 
from the income taxes. These are eating up the 
country’s substance. The Secretary would take off 
the excess profits tax on corporations, but would 
increase the normal corporation tax 50%—that is, 
would raise it from 10% to 15%. There would be 
no relief in that at all. It would be simply shift- 
ing the tax—a few corporations might be advan- 





taged; the bulk of them would be as badly off as 
before, and some of them a good deal worse. Be- 
sides this 15% to be levied by the Federal Govern- 
ment, the State (here in New York) takes 414%, 
making 1914% altogether. Chairman Fordney has 
been telling the newspaper men that the new bill is 
to stand for years. Think of a 20% tax to stand 
for years! Then, also, we are told that letter pos- 
tage may have to be raised from 2 cents to 3 cents. 
There is certainly nothing to commend in that. The 
tax on ice cream and some other luxuries, on the 
other hand, is to be taken off. 

The gravest danger of all is that this tax problem 
may be settled wrong and then “stand for years.” 
Why would it not be wise for President Harding 
to do what he did with the soldiers’ bonus question 
and frankly declare that as far as the income taxes 
for the calendar year 1921 are concerned, no change 
can be made, that in the next fiseal year, how- 
ever, there will be no repetition of the $545,000,000 
payment to be made to the railroads the present 
year, and also possibly a saving of the $200,000,000 
allowed for the Shipping Board, and hence that 
genuine revision of taxes in a downward direction 
will have to be deferred so as to have it apply to 
the calendar year 1922, when with the extra calls 
referred to out of the way substantial reduction will 
be possible and will be granted. 





Bank clearings for July 1921 are in line with pre- 
ceding months in furnishing evidence of lessened 
activity in business throughout the United States, 
the falling off from the previous year being, of 
course, accentuated by the great shrinkage in com- 
modity prices in the interim. To some extent the 
decline in bank exchanges at New York and other 
leading centres of the country is due to the lessened 
volume of speculative transactions, and the contrac- 
tion in other financial operations. Only a very few 
cities show gains, and those are ascribable to lo- 
cally operatiig causes. With the business situation 
as it is, more or less stress is observable in some 
lines, with a resultant increase in the number of 


commercial failures and a marked expansion in the 


total of insolvent indebtedness, especially in manu- 
facturing branches—all of which has served to in- 
tensify the depression in trade. 

Our statement of clearings for July, presented 
elsewhere in this issue of the “Chronicle,” includes 
193 cities, and of these only 8 report totals greater 
than in 1920, while at very many points the losses 
are notably heavy. In fact, no less than 78 cities 
exhibit decreases of over 30%, including among 
them leading centres of business in all sections of 
the country, such as Baltimore, Buffalo, Rochester, 
Springfield (Mass.), and Worcester, in the East; 
Cleveland, Peoria, Akron, Flint and Canton, in the 
Middle West; Kansas City, Omaha, St. Louis, St. 
Joseph and Sioux City, further west; Seattle, Port- 
land and Tacoma, on the Pacific, and New Orleans, 
Atlanta, Memphis, Richmond, Nashville, Norfolk, 
Fort Worth and Dallas, at the South. The total 
of all the cities for July at $28,155,063,737 is nearly 
2.000 millions under that for June, and compares 
with $37,579,165,762 in July 1920, being a decline 
in this last instance of 25.1%. Contrasted with 1919, 
the falling off reaches 24.9%, and there is also 
a small loss from 1918. At New York the loss 
from a year ago is 22.6% and from two years ago 
29.5%, while the aggregate for the remaining 192 
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cities runs behind last year by 27.9% and 1919 by 
18.1%. shake 

The exhibit for the seven months of the current 
vear, needless to say, is identical with that for July. 
There is a decrease of 22.1% from 1920 at New York, 
the total for the outside cities exhibits a falling off 
of 24.1%, and in the aggregate of all (198 cities) a 
diminution of 23.0% is recorded. Most of the in- 
dividual cities, of course, show losses—in fact, all 
but 11 of them. Analyzed by groups, the seven 
months’ aggregates are all below those of 1920, New 
England to the extent of 26.8%, the Middle (exclud- 
ing New York) 17.8%, the Middle West 25.5%, the 
Pacific Coast 16.3%, the South 50.1%, and the other 
Western 31.8%. 

Speculative transactions on the New York Stock 
Exchange in July were of much smaller volume than 
in June, well below those of July a year ago, and 
decidedly restricted as compared with 1919, when 
the number of shares traded in had exceeded the 
sales of any month back to but not including Janu- 
ary 1906. The dealings this year totaled 9,288,054 
shares, against 12,541,922 shares last year, 34,502,- 
242 shares in 1919, and only 8,449,888 shares in 1918. 
lor the seven months the sales have aggregated but 
102,955,107 shares, against 137,739,888 shares and 
175,836,328 shares, respectively, in 1920 and 1919. 
Railroad and miscellaneous bonds were much more 
freely dealt in than in the month of 1920, and oper- 
ations in State, city and foreign securities were a 
little heavier, but in Liberty and Victory issues the 
business was well under that of a vear ago, the July 
Sales aggregating only 1375 million dollars against 
17514 millions. The transactions in all classes of 


bonds, however, were a little larger than a year ago. 


For the seven months’ period since January 1, how- 
ever, the dealings at only 1,78814 million dollars par 
value compare with no less than 2,25714 millions in 
1920 and 1,879 millions in 1919. At Boston, like- 
wise, the trading in stocks for the month was much 
less active than last year, 163,167 shares contrasting 
with 305,038 shares, and for the seven months the 
comparison is between 2,017,811 shares and 5,559,- 
760 shares. Chicago, too, reports a contracted total 
for the month—151,659 shares against 281,055 
shares—and for the period since the first of Jan. 2,- 


‘) 


025,101 shares against 3,800,008 shares a vear ago. 





Canadian bank clearings, also, continue to show 
a rather marked decrease at most points, reflecting 
a smaller volume of business being done at lower 
prices. The statement for July, which covers 26 
cities, exhibits a diminution in the aggregate of 
18.8% from 1920 and of 3.2% from 1919. On the 
other hand, while the seven months’ total exhibits 
a falling off of 11.5% from a year ago, there is a 
gain of 14.1% over 1919. All the cities except Win- 
nipeg and Windsor report decreases from 1920. 
Speculation, as in the United States, was much less 
active in July, the sales of stocks on the Montreal 
Stock Exchange having been only 91,954 shares, 
the smallest monthly total since January 1919, 
against 597,763 shares a year ago. The aggregate 
for the seven months, moreover, at 1,405,908 shares, 
is less than half that of 1920—2,828,872 shares. 





The condition of the cotton crop on July 25 this 
year, as made public by the Crop Reporting Board 
of the Department of Agriculture Monday, was less 
favorable than had been quite generally expected, 





and as a result its announcement was followed by a 
rise in values in the markets for the raw material. 
The outlook now, according to the official prognos- 
tication, is for a crop not only close to a quarter of 
a million bales less than had been foreshadowed by 
the condition of June 25, but the smallest in twenty- 
five years—since 1896-97. In much the greatest 
measure, of course, the decided decrease in the prob- 
able size of the vield, as compared with all recent 
vears, is due to the drastic cutting down of acreage 
this spring, that action being prompted by the heavy 
surplus stocks of American cotton. But it is to be 
noted that never before at this date has conditiom 
ever been reported so low. 

During the month ending July 25 (the date to 
which this report is brought down) complaints, ac- 
cording to private advices and the weekly official 
weather bulletin, were numerous concerning boll 
weevil damage, although to some extent heavy rain- 
fall was commented upon as an unfavorable factor. 
Now this official monthly report, referring to the ~ 
deterioration during July, says: “Cotton suffered 
more than the usual decline, being damaged par- 
ticularly by the boll weevil, especially in the newly 
invaded territories in South Carolina, Eastern 
Georgia, Southern and Eastern Oklahoma and 
Southern Arkansas. Damage from this insect 
throughout the belt has been heavy, and the threat 
of continued and increased damage is very serious. 
In many sections it promises to take all new growth. 
This condition results largely from the heavy June 
rainfalls, which have also bleached out much of the 
scanty supply of fertilizer and encouraged a heavy 
erowth of grass and weeds, which is exhausting 
much of what remains. Farmers are unable to give 
a final dressing of fertilizer, in most instances, as 
has been the custom. Through most of the belt the 
present condition of the plant is unpromising since 
it is placed on the one hand in danger of drouth, and 
on the other, increased damage from the boll wee- 
vil. Conditions are favorable only in the fringes 
of the belt in Western Texas, Western Oklahoma, 
along the Mississippi River, from Northern Missis- 
sippi through Tennessee and into Missouri, in Vir- 
ginia, North Carolina, northern portion of South 
Carolina and in the delta section of Mississipp1, 
where the plants are well rooted and sturdy, with a 
good set of first crop bolls.” A very poor crop pros- 
pect. 

The August 1 report makes the average condition 
of the crop on the 25th of July 64.7 of a normal, or 
4.5 points below the status on June 25, and 10.7 
points below the ten-year average. Comparison 1s 
with 74.1 last year, 67.1 two years ago, 75.6 three 
vears ago, and a ten-year average of 75.4. Improve- 
ment during the month occurred in North Carolina, 
Mississippi, Arizona and California, but deteriora- 
tion was quite general in localities of greatest pro- 
duction, and especially heavy in Texas. As con- 
trasted with 1920, condition is, as a rule, much low- 
er, the decline in Oklahoma reaching 17 points, 
South Carolina 15, Texas and Louisiana 12, and 
Georgia and Alabama9. The Board interprets its fig- 
ures as foreshadowing a yield of approximately 148 
Ibs. lint per acre, or an aggregate crop of 8,203,000 
bales, not including linters, allowing 1% for aban- 
donment of area, and saying the production will be 
above or below that figure, according as future con- 
ditions are better or worse than the average. This 
estimate compares with 13,365,754 bales, the final 
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estimate ft ‘yield jest year, 11 420, 763 bales two 
years ago, 12,040,532 three years ago, totals a little 
over 11 million bales in each of the three preceding 
years, the record aggregate of 16,154,950 bales in 
1914-15 and 8,532,705 bales (including linters) in 
1896-97. 


After having urged a preliminary conference 
practically ever since President Harding issued his 
informal invitations for a disarmament conference 
in Washington—preferably November 11, the an- 
niversary of Armistice Day—the British Govern- 
ment is reported to have abandoned the idea of the 
preliminary gathering. Its changed policy was out- 
lined in an Associated Press dispatch from London 
Tuesday evening. It said: “Great Britain has 
dropped the proposal to hold a preliminary confer- 
ence on Pacific questions and has agreed to partici- 
pate in the Washington conference as originally 
suggested by President Harding, according to offi- 
cial circles here to-day. This decision was reached 
after an exchange of conversations between London 
and Washington. Great Britain has also agreed to 
the original date suggested, November 11, the anni- 
versary of Armistice Day, if President Harding still 
considers that the most suitable time, and will enter 
the conference without any reservations as to the 
set program. Doubt is expressed whether Premier 
Hughes of Australia and Premier Massey of New 
Zealand will be able to attend, but they will, it is 
said, be represented by a British deputation. The 


attendance of Mr. Lloyd George, the Prime Minis- 
ter, also depends upon circumstances, it was stated.” 
The foregoing information was confirmed in official 
dispatches received at Washington a little later. 
Dispatches from London on Wednesday stated that 


“Lloyd George has abandoned his plan of taking a 
vacation on the Continent and will pass late August 
and September in Scotland, leaving for the United 
States at the end of October.” 

In the House of Commons on Wednesday, Col. 
Amery, Financial Secretary of the Admiralty, ex- 
plained the Admiralty’s policy. In a word, it calls 
for the laying down of four capital ships, not for 
“competition or challenge, but simply for the re- 
placement of obsolete ships.” He declared that 
“Great Britain’s small program could not affect in 
any way the program before the Washington confer- 
ence. Britain depended still on the high moral and 
professional efficiency of the personnel of the navy, 
‘Dut we cannot sustain that efficiency indefinitely 
on obsolete material.’ ” 

Announcement was made in a London cablegram 
yesterday morning that “Ambassador Harvey and a 
small staff will leave for Paris Saturday [to-day] 
to attend the meeting of the Allied Supreme Coun- 
cil which opens there next Monday. The formal 
invitation for an American representative to attend 
the meeting was presented to the American Embassy 
here by Col. de St. Alaire, French Ambassador in 
London.” According to an Associated Press dis- 
patch from Paris yesterday morning, “there are 
prospects that the meeting of the Allied Supreme 
Council will develop into a miniature peace confer- 
ence, with eight or nine different countries repre- 
sented at various stages of the proceedings. The 
status of the Belgian delegation has not yet been 
fixed, but it is certain that Belgian delegates will 
participate during the discussions on reparations 
and .the Leipzig trials.” 








Affairs in Russia continue to attract much atten- 
tion. Secretary of State Hughes, in reply to an 
appeal from Maxim Gorky for help, stipulated that 
all Americans imprisoned by the Soviet Govern- 
ment must be released before Secretary of Com- 
merce Hoover would take any steps to help feed the 
millions reported to be starving. Word was re- 
ceived in Washington that this stipulation would 
be met. Mrs. Marguerite E. Harrison, of Baltimore, 
was the first to be set free. She had spent many 
months in prison in Moscow and was taken to Riga 
by Senator France of Maryland. Mr. Hoover, act- 
ing as chief of the American Relief Administration, 
early in the week cabled Walter Lyman Brown, ai- 
rector for Europe of the Administration, requesting 
him to proceed “at once” to Riga to make arrange- 
ments with the Russian authorities for the sending 
of food. Word came from London Tuesday evening 
that Mr. Brown would leave yesterday. He will 
negotiate a written agreement with the Soviet Gov- 
ernment. 

A special European correspondent of the New 
York “Times” interviewed United States Senator 
France in Riga the day after he arrived there from 
Russia. The Senator began his interview by 
Saying that “Russia is reverting to ‘capitalism’ in- 
evitably, by the play of resistiess natural forces. 
The Bolshevist leaders, far from attempting to im- 
pede the process, recognize its inevitability and are 
framing their laws accordingly. The revolution it- 
self was not the outcome of Communist action, but 
the result of the same natural forces which are now 
swinging the pendulum back from communism to 
capitalism.” The Senator was inclined to believe 
that the political effect of the famine on the Lenin 
Government would be favorable rather than other- 
wise. On this idea he was quoted in part as follows: 
“The famine has brought about something like a 
truce of parties in Russia. Men of all classes and 
beliefs are coming together to fight the common 
disaster. Thus the recently formed relief commit- 
tee included representatives even of the irreconcil- 
ables. Already they are working in unity for the 
general benefit, and that cannot fail to remove ill- 
feeling and heal old sores on both sides.” 

The correspondent in Riga of the Philadelphia 
“Public Ledger” cabled that upon his return to 
America Senator France “will advocate as a meas- 
ure for relief of famine-stricken Russians and also 
for the restoration of Russia to the economic family 
of nations, with its incidental relief to a hungering 
world’s business, the grant of a huge credit loan to 
the Soviet Government for the purpose of food and 
machinery.” This correspondent said that the 
Maryland Senator’s “estimate of the loan required 
is, roughly, about $2,000,000,000 as a minimum, or 
perhaps double that sum, to put Russia well on its 
economic feet. He believes credits could be granted 
on a sort of receivership loan issued by the Russian 
Government, taking precedence over all other obli- 
gations, past or future, and placed not with Govern- 
ments, but directly with banks and business men 
desiring to do business with a ‘re-born Russia.’ ” 

Monday morning the New York “Herald” printed 
a long eable dispatch from its correspondent in 
Reval regarding food conditions in Russia. He as- 
serted that “the Letts who settled in Siberia are 
trying to escape from the famine there, but few 
have succeeded. These few report that famine also 
threatens Siberia, as owing to the drought the har- 
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vest is burnt and the forests and steppes are ablaze.” 
Continuing his account he said that “the price of 
flour is prohibitive. Millions of people are now in 
the bread-line, compared with 35,000 last March. 
Bread is dearer in the Governments of Perm, Tche- 
liabinsk and Viatka than in Moscow.” Commissar 
Kameneff is reported to have told the Council of Na- 
tional Commissars in Moscow that “we are unable to 
feed our 140,000 Moscow workmen, let alone 25,000,- 
000 peasants.” lLenin’s newspaper was quoted as 
having said that “we must mobilize to fight the 
famine.” The correspondent also announced that 
“Esthonia has formed a special commission to help 
famine-stricken Russia. It includes the Ministers of 
the Interior, Industry, Commerce and Foreign Af- 
fairs. The Esthonian Government began sending 
food Wednesday to the starving. Students in sey- 
eral foreign countries have asked Esthonia to act 
as intermediary in sending help to Russia.” He 
asserted that “the cholera is worse on the Volga, 
where there are 7,000 cases in Saratoff alone.” 
This was followed Tuesday morning by a long 
cablegram from the Riga correspondent of the New 
York “Times” in which he said that ‘“‘an appalling 
picture of famine, pestilence and despair is revealed 
in the latest news from the interior of Russia. At 
a conservative estimate 20,000,000 people seem 
doomed to death. Some reports place the figures 
as high as 35,000,000 or 40,000,000.” Explaining 
the situation still further, according to his infor- 
mation, the “Times” correspondent said: “The 
Soviet Government appears to be doing its utmost to 
aid the sufferers, but it is faced with two difficul- 
ties almost equally insurmountable. The first is 
that it is next to impossible to requisition food from 
the unafflicted areas. Each village, each farm n 


Russia to-day has become an independent State, 
determined to defend its possessions, whether land 
or food, to the death. In the areas around the cities, 
where the Soviet authority is relatively strong, local 
food supplies are requisitioned for the urban popu- 


lation. Where there is no central city the Soviets 
are powerless to carry out the requisitions. The 
second and even greater difficulty is transport, ow- 
ing to the distances involved, the lack of mechanical 
transport and the elimination through famine of 
animal transport. Even in the famine of 1905, when 
the area affected was scarcely one-twentieth of that 
stricken to-day, the Czar’s Government had immense 
difficulty in distributing food, although the sur- 
rounding Governments were glutted with grain. 
Now, with the existing means of distribution, it is 
frankly impossible.” The Berlin correspondent of 
the “Times” cabled at the same time that “a report 
reaching Berlin from Russia suggests that the Rus- 
sian masses in that country are nearing the point of 
revolt.” He added that “stories of barbaric mani- 
festations of peasant superstitions in the cholera- 
infected villages of the Volga come in reports of 
eye-witnesses to Berlin. One report says: ‘The 
superstitions are taking the maddest forms. The 
peasants see an evil spirit in injections and other 
sanitary measures. They do everything possible to 
resist vaccination. The sick are secreted and the 
dead secretly buried at night. The rumor has spread 
among the peasantry that the Bolsheviki have given 
orders already to torture to death the sick in cholera 
barracks. At night peasant women plow a furrow 
around their village, muttering incantations. Then 
bonfires are built and the women leap over the bon- 





fires naked, in the firm belief that cholera can’t pass 
over the fire nor enter the village over the plowed 
furrow. The men chant religious songs.’ ” 

That the Soviet Government is planning to do 
what it can to secure a better wheat harvest in the 
Volga provinces next year is indicated by an Asso- 
ciated Press dispatch from Riga. It said that “in 
order to accomplish this end 12,000,000 poods [a 
pood is about thirty-six pounds] of grain for winter 
sowing must be delivered at the latest by Sept. 1. 
To-day will begin the difficult task of collecting the 
national tax, which will be the main source for ob- 
taining grain, and on its success will depend the sal- 
vation of the most fertile grain belt in Russia. The 
area where crops have proved a failure was expected 
to furnish 60,000,000 poods of the Government’s 
240,000,000 requirements by collecting the natural 
tax, hence the scale of taxation will be raised in the 
fruitful provinces. Migration taxation will be 
raised in the fruitful provinces. Migration of peas- 
ants from the famine districts, except where it is 
organized by the Government, has been prohibited 
by an edict of the famine committee, according to 
the Moscow ‘Pravda’.” 

Alexander Kerensky, former Russian Premier, 
was quoted in Paris as declaring that “Russia in the 
fourth year of the Bolshevist regime is more like 
the Muscovite Russia of 1613, than imperialist Rus- 
sia, even at the beginning of the nineteenth cen- 
tury. He is certain that without the methodical 
help of an international organization Russia can- 
not live through its ruin.” 

Cabling from Reval on Wednesday the corre- 
spondent of the New York “Herald” said in part: 
“The whole Russian Bolshevist organization, both 
civil and military, has turned out to fight the fa- 
mine in Russia. The Non-Partisans’ Non-Political 
Famine Relief Committee, of which Leo Kameneff, 
President of the Moscow Soviet, is the head, is sit- 
ting day and night. At the same time Gregory 
Krassin has asked that the Salvation Army and 
other philanthropic organizations abroad be allowed 
to assist in the famine relief work.” This dispatch 
was followed by another from the same centre 
which stated that “an international committee has 
been organized here to render relief to the starving 
of Russia. This committee, with the International 
Red Cross organization in Riga,- which is looking 
after the transport to Russia of former prisoners 
of war, will maintain relations with regard to re- 
lief work between Moscow and Western Europe, it 
is announced.” 

Unofficial reports were said to have been re- 
ceived in Riga Wednesday by the Bolshevist Lega- 
tion Press Bureau that “American prisoners in 
Russia have been released from confinement.” It 
was added in a dispatch from Riga Thursday morn- 
ing that details were lacking. The Paris corre- 
spondent of the New York “Tribune” cabled at the 
same time that the Premiers, at the meeting of the 
Allied Supreme Council next week, “will enter upon 
their discussion with an entirely new view of Rus 
sia’s future.” He also asserted that “this involvcs 
the death of the Bolshevik Government and the es- 
tablishment of a more stable regime with which open 
international relations may be again resumed.” 
Thursday evening the London correspondent of the 
Philadelphia “Public Ledger,” said that “reliable 
information that has reached here from Moscow via 
Riga, Reval, Kovno and Helsingfors, clearly shows 
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that the Soviet Government realizes the end is near 
because of famine, the complete collapse of eco- 
nomic and industrial life, and the demoralization 
and dissatisfaction of the people and is taking des- 
few 





perate measures to keep itself in power a 
months longer.” 

Cable advices from Riga yesterday morning 
stated that “rumors of great disorders in Russia, 
owing to the migration of peasants from the famine- 
stricken regions are denied in a note issued by M. 
Tchitcherin, the Bolshevik Foreign Minister, to all 
countries. In the note M. Tchitcherin gives thanks 
for offers of aid and says he will attempt to explain 
the situation fully and state the exact needs in 
Russia, as far as is possible.” One correspondent 
at that centre said that “the Foreign Minister places 
at 10,000,000 the number of inhabitants of the re- 
gions to which the crop failure is confined. These 
regions embrace Astrakhan, Tzaritsin, Saratov, the 
German Volga Commune, Samara, Simbirsk, the 
Tartar and Tchuvash territories and some districts 
of Urfa and Viatka. In these regions, he says, the 
crops either have been completely destroyed or will 
vield only from 10 to 12% of normal. To feed the 
people on half rations 41,000,000 poods of grain will 
be required, while seed necessary to prevent a repe- 
tition of the famine next year will aggregate 15,- 
000,000 poods.” It was reported in a dispatch from 
Riga last evening that “the Russian committee for 
famine relief, which will conduct negotiations with 
Walter Lyman Brown here next week, has decided 
to establish permanent foreign headquarters in Lon- 
don, whence delegations will be sent to the United 
States and European States to co-operate in estab- 
lishing outside relief.” 





A week ago yesterday afternoon Premier Briand 
of France sent a reply to the latest British note 
relative to the policy to be adopted in dealing with 
the Upper Silesian situation. According to a Paris 
dispatch to the New York “Herald,” the reply was 
dispatched “following a special Cabinet session, at 
which the Premier’s policy was ratified in detail. 
It calls upon the British first to join the new appli- 
cation to Berlin, insisting that Germany eventually 
must grant permission to Allied or French troops 
to cross German territory in going to Silesia, and 
declares that it must be agreed that the question of 
sending reinforcements to Silesia will be the first 
on the agenda of the proposed Supreme Council 
meeting.” The correspondent also asserted that 
“French high officials insisted that Premier Briand 
has full authority to stick to his guns on these prem- 
ises, and unless the British acceptance is unequivo- 
cal there can be no meeting of the Supreme Coun- 
cil.” 

The British Government sent a reply which the 
French regarded as a victory for themselves. It 
became known that both sides had agreed that the 
next session of the Allied Supreme Council would 
be held in Paris on Aug. 8. Premier Lloyd George, 
in announcing this fact in the House of Commons 
on Monday, “stated that the first item on the agenda 
would be to decide whether reinforcements were 
needed in the plebiscite area, pending announce. 
ment of the adjudication on the whole plebiscite 
issue.” He added that “throughout the recent dis- 
cussions with France, Great Britain had been 
guidefl solely by the desire to secure a just solution 
of the Upper Silesian issue in accordance with the 





result of the plebiscite.” Replying to a question, he 
asserted that “it is the business of the British Gov- 
ernment to see that the Poles and Germans alike 
get a perfectly straight deal.” His statements were 
said to have been received with cheers. Announce- 
ment was made that the British Premier, Lord Cur- 
zon, Secretary of Foreign Affairs, “and other offi- 
cials of the Foreign Office will leave London Sun- 
day for the meeting. Premier Bonomi of Italy and 
Marquis della Toretta, Italian Minister of Foreign 
Affairs, also will be present.” The latest advices 
at that time regarding the Upper Silesian situation 
Stated that it was “quiet.” 

Col. E. M. House, in discussing that situation in 
a cablegram to the Philadelphia “Public Ledger,” 
Said that “two suggestions are being made which 
may or may not be brought forward.” He said that 
“one is that President Harding instruct Ambassador 
Harvey to sit in the Supreme Council as an active 
participant. If that is not done, France and Great 
Britain might well jointly ask him to act as arbitra- 
tor. His decision, no matter what it might be, 
would rescue both Governments from their present 
dilemma. They could not be censured for using this 
method to bring about a settlement, for they would 
be fully warranted in taking such action because of 
the seriousness of the situation. In the event Col. 
Harvey’s decision was not accepted by Germany or 
Poland, the United States might feel under moral 
obligation to help enforce it. That, however, is a 
remote contingency. The other suggestion being 
made is that Germany and Poland should be asked 
to try to settle their differences without outside in- 
terference. There are Poles and Germans who be- 
lieve this could be done, and that it would be the 
most effective way to bring about permanent peace. 
Poland and Germany need one another and they 
Should be friends. Europe has learned the ways of 
war better than those of peace. She might profit- 
ably turn to the Americas and emulate something 
of the spirit which has made the thought of war 
between us a remote and almost’ impossible 
thing.” 

The London correspondent of the New York 
“Herald,” in attempting to forecast the meeting of 
the Allied Supreme Council, which is called for 
next Monday, said in part: “With a definite an- 
nouncement that the Prime Minister, Mr. Lloyd 


.George, and Lord Curzon, Secretary of State for For- 


eign Affairs, are going to Paris Sunday, the scope 
of the meeting of the Allied Supreme Council is 
beginning to expand. Ambassador George Harvey 
will be present as an observer, for the first time at 
a Supreme Council meeting, and it now seems cer- 
tain that not only the Upper Silesian question, but 
also those relating to the Near East, to Russia, to 
the trials of the German war guilty at Leipzic and 
the distribution of the reparations money already 
paid by Germany may be discussed. Consequently 
it is believed here that the session of the Council 
will last for a week and possibly longer. There is 
here a distinct air of optimism in connection with 
all the items of the agenda, the first of which will 
be the question of whether the Allied troops in the 
Upper Silesian plebiscite area need reinforcement.” 
Through an Associated Press dispatch from Paris 
it was reported that “the future of Albania prob- 
ably will be added to the rest of the Allied Supreme 
Council.” The correspondent added that “Jugo- 
Slavia and Greece are both expected to ask the Su- 
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preme Council for rectification of the Albanian 
frontiers in their favor.” 





There is said to have been considerable impa- 
tience on the part of members of the House of Com- 
mons over the “continued secrecy in Irish affairs.” 
The understanding in London has been that “Ea- 
monn de Valera has consulted practically all of his 
colleagues of Dail Eireann, as well as many local 
leaders of the Sinn Fein. All that remains to be 
done is to lay the proposals before a full meeting 
of Dail Eireann.” Premier Lloyd George and he 
are reported “to have been in frequent communica- 
tion on minor points, the messengers being trusted 
lieutenants who go and come quietly without recog- 
nition.” One correspondent added that “much is 
hoped for from Sir James Craig’s visit to London 
to-morrow” [Wednesday]. In a dispatch from Dub. 
lin that afternoon it was asserted that “the sole 
reason for the delay in the Sinn Fein’s reply to the 
Government’s Irish peace proposals, it is authori- 
tatively stated, is the attempt being made to secure 
the adhesion of Ulster to the peace plan before re- 
turning to negotiations with Premier Lloyd George, 
so that he may be met by a united Ireland. It is 
felt that there is no use even to consider the terms 
until it is settled who are the real parties to the 
bargain.” 

Contrary to this understanding of the situation 
came a dispatch from London Thursday evening 
which said that “the Irish situation took a sensa- 
tional turn to-day when it was announced in Dublin 
that Eamonn de Valera and his associates had de- 
cided to summon a full meeting of the Irish Repub- 
lican Parliament to consider the British Govern- 
ment’s Irish peace proposals.” This announcement 
was confirmed and took more definite form yester- 
day morning, when it became known here through 
London dispatches that “a summons has been issued 
for all members of the Dail Eireann to attend a 
special meeting in Dublin on Tuesday, Aug. 16, to 
discuss the proposals submitted by Lloyd George to 
De Valera, and which the Irish leaders have been 
considering for more than two weeks. Some 25 
members of the Irish Parliament are now in jails 
and internment camps, but these likewise were noti- 
fied, and it is probable that they will be released 
unconditionally in order to participate in the con- 
ference.” In one cablegram it was stated that “Sir 
Nevil Macready, commander-in-chief of the Crown 
forces in Ireland, went to Dublin after conferring 
with Premier Lloyd George, and it is confidently 
believed that he has the authority to free these 
members”; also that “Sir James Craig, Premier of 
Ulster, returned to Belfast from London and im- 
mediately called a Cabinet meeting. It is reported 
that a statement soon will be issued defining Ul- 
ster’s attitude toward the peace movement. From 
official circles it is learned that Sir James is in- 
clined to return to London for a general conference.” 
Announcement was made in London yesterday af.- 
ternoon that another meeting of the Ulster Cabinet 
had been called “to discuss the Irish peace negotia- 
tions, although it is reiterated in Belfast that no 
message has been received there from Eamonn de 
Valera.” 





The long-standing political feud between Premier 
Lloyd George and Lord Northcliffe assumed dra- 
matic proportions a week ago yesterday. At that 











time the former read a statement in the House of 
Commons, which the Premier said was authorized 
by King George, and in which assertions said to 
have been made by Northcliffe in the course of an 
interview in New York were characterized by the 
King as “complete fabrications.” The British pub- 
lisher cabled from Washington to Lord Stamford- 
ham, the King’s private secretary, a positive denial 
of having made the statements, or of having given 
the interview in which they were reported to have 
appeared. It developed later that Mr. Wickham 
Steed, editor of the London “Times,” and who is 
traveling with Lord Northcliffe until he takes the 
steamer at Vancouver for the Far East, gave an 
interview to the New York “Times” in which he was 
credited with having said the things that were 
cabled to some of Lord Northcliffe’s papers as hav- 
ing come from him. Mr. Steed declared that he 
had been misquoted. The whole trouble arose over 
the repetition by Mr. Steed of an alleged interview 
between the British King and Premier. The former 
was represented as having said to the latter: “Are 
you going to shoot all the people in Ireland?” The 
Premier was made to reply: “No, Your Majesty.” 
Thereupon the King was represented by Editor Steed 
as having retorted: ‘Well, then, you must come to 
some agreement with them. This thing can’t go 
on. I can’t have my people killed in this manner.” 
The reading in the House of Commons by the Pre- 
mier of the statement authorized by the King re- 
sulted in several speeches by members commenda- 
tory of their monarch’s action. 





Official discount rates at leading European centres 
continue to be quoted at 5% in Berlin and Belgium, 
514% in Paris and London; 6% in Rome, Denmark, 
Sweden, Norway and Madrid, and 44%% in Holland 
and Switzerland. Private discounts in London were 
again lowered fractionally and short bills are now 
quoted at 47-16%, against 424%, and three months’ 
bills 4 9-16%, against 434% last week. Money on call 
in London is quoted at 334%, against 314% a week 
ago. Open market discounts in Paris for long 
and short bills are quoted at about 5%, and on 
Switzerland 4%. No reports have been received 
by cable of open market rates at other centres, so 
far as we have been able to ascertain. 





A further small increase in gold holdings was 
reported by the Bank of England in its weekly state- 
ment, amounting to £12,398, although total reserve, 
because of the continued expansion in note circula- 
tion, fell off £403,000. In round numbers the addi- 
tion to note circulation amounted to £416,000. 
Moreover, the proportion of reserve to liabilities was 
lowered to 14.50%, in comparison with 15.21% a 
week ago and 10.20% last year. Increases were 
shown in the deposit tems—in public deposits £944,- 
000, and other deposits £2,275,000. Loans on 
Government securities expanded £4,408,000, but 
loans on other securities were reduced £719,000. 
Gold stocks aggregated £128,382,461. A year ago 
they stood at £123,108,175 and in 1919 £88,312 ,052. 
Reserves total £18,133,000, as against £15,069,100 
in 1920 and £26,633,982 a year earlier. Loans on 
other securities amount to £77,282,000, which com- 
pares with £74,788,565 last year and £80,493,213 in 
1919. Note circulation stands at £128,699,000, in 
comparison with £126,489,075 and £80,128,000 one 
and two years ago, respectively. Clearings through 





568 


THE CHRONICLE 


[Vou. 1138. 








the London banks for the week were £637 ,551,000, 
comparing with £688,298,000 a year ago. The 
Bank’s official discount rate continues to be quoted 
at 514%, unchanged. We append herewith a tabular 
statement of comparisons of the leading items of 
the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1921. 1920. 1919. 1918. 1917. 
Aug. 3. Aug. 4. Aug. 6. Aug. 7. Aug. 8. 
£ £ £ £ £ 
128,699,000 126,489,075 80,128,070 56,777,930 40,366,310 
Public deposits _ 16,317,000 17,462,454 22,934,735 39,878,383 47,465,392 
Other deposits. 108,710,000 130,685,798 99,844,674 132,762,292 130,423,683 
Government secur’s 47,597,000 76,265,940 33,675,356 57,855,332 56,558,628 
Other securities____ 77,282,000 74,788,565 80,493,213 103,193,758 107,947,718 
Reserve notes & coin 18,133,900 15,069,100 26,633,982 29,624,305 31,477,938 
Coin and bullion... 128,382,461 123,108,175 $8,312,052 67,952,235 53,394,248 
Proportion of reserve 
to Mabilities. 

Bank rate. 


Circulation - 


17 69% 


5% 


14.50% 10.20% 21.70% 17.16% 


- , iy e Oy eK Oo7 
51% % 7 ¢ 2 ¢ -S ] ¢ 





The Bank of France in its weekly statement reports 
a further small gain of 210,000 francs in its gold item 
this week. The Bank’s aggregate gold holdings now 
stand at 5,521,285,750 francs, comparing with 
5,589 479,979 francs at this time last year and with 
5,567 648,910 franes the year previous; of these 
amounts 1,948,367,056 frances were held abroad in 
1921 and 1,978,278,416 franes in both 1920 and 
1919. During the week silver gained 250,000 francs, 
bills discounted rose 220,275,000 frances, and Treasury 
deposits were augmented by 14,020,000 francs. 
Advances, on the other hand, fell off 9,180,000 
francs, while general deposits were reduced 440,492,- 
000 francs. Note circulation took an unfavorable 
turn, an expansion of 423,146,000 francs being 
recorded. This brings the total outstanding up to 
37,364,596 ,000 franes, contrasting with 38,213 ,359,- 
530 frances on the corresponding date last year and 
with 35,258 ,464,680 francs in 1919. Just prior to 
the outbreak of war in 1914, the amount was only 
6,683 ,184,785 francs. Comparisons of the various 
items in this week’s return with the statement of 
last week and corresponding dates in 1920 and 1919 
are as follows: 

BANK OF FRANCE’'S COMPARATIVE STATEMENT. 

i to Aug. 4 1921. 
Francs. Francs. 


210,000 3,572,918,694 
No change’ 1,948,367,056 





Staius as of 

Aug.51920. Aug. 7 1919 
Francs. Francs. 

3,611,201,563 3,589,370,494 

1,978,278,416 1,978,278,416 





Gold Holdings— 
eee Inc. 
Abroad 





Ae 210,000 
Inc. 250,000 
Inc .220,275,090 
Dec. 9,180,000 


5,521,285,750 
275,535,495 


5,589,479,979 5,567,648,910 

247 ,980,869 298 ,860,268 
2,989,635,298 2,360,512,967 923,410,199 
7 2,170,936,000 1,934,309,464 1,284,874,089 
Note circulation ___Inc.423,146,000 37,364,596,000 38,213,359,530 35,258,464.680 
Treasury deposits.__Inc. 14,020,000 36,285,000 56 973,959 87,040,895 
General deposits... Dec 440,492,000 2,788,876 000 3,235,152,360 2,865,143,879 





From the Federal Reserve Bank statement, issued 
at the close of business on Thursday, it will be seen 
that while there was an increase in gold reserves for 
the combined system of $21,000,000, the New York 
bank reported a loss of about $49,000,000, thus 
showing that interior banks had been drawing on the 
local institution. Bill holdings, however, continue 
to recede and the total is now $1,647,579 ,000, against 
$1,669,920,000 a week earlier and $2,889,223 ,000 
last year. Total earning assets were likewise reduced 
—$16,000,000—but deposits gained $10,000,000. 
The ratio of cash reserves is slightly higher, advancing 
from 63.4% to 63.7%. The New York Bank, on the 
other hand, showed an increase in its bill holdings 
amounting to $24,000,000. Deposits were cut $23,- 
000,000, but this was more than offset by the heavy 
loss in gold and the reserve ratio fell 3 points, to 69.2, 
against 72.2 the preceding week. The outstanding 
Federal Reserve note circulation for the twelve banks 





combined was further reduced $1,000,000, but at 
New York there was an increase of about $3,500,000. 





A feature of more than usual interest in last Satur- 
day’s statement of New York Associated banks and 
trust companies was the fact that surplus declined 
nearly $20,000,000 at the same time that call money 
went down to the lowest level in nearly two years, 
namely 314%. Before the inauguration of the Fed- 
eral Reserve System such a change would have been 
taken as an indication of severe stringency, but as 
matters now stand it was accepted as meaning merely 
a drawing down of reserve credits at the Reserve 
institution, and sure to be readjusted in the course of 
a week or so. Other changes were relatively unim- 
portant. Loans fell off $31,171,000. Net demand 
deposits were cut $10,958,000, to $3,638,082 ,000, 
which is exclusive of Government deposits of $43,- 
717,000, a further decrease in the latter item of $9,- 
932,000 for the week. In net time deposits there was 
an increase of $617,000, to $211,526,000. Declines 
were reported in cash in own vaults of members of the 
Federal Reserve Bank, $3,300,000, to $71,683,000 
(not counted as reserve), $293,000 in the reserves in 
vault of State banks and trust companies, and 
$20,839,000 in reserves of member banks with the 
Federal Reserve Bank. Reserves of State banks 
and trust companies kept in other depositories showed 
a small increase, viz.: $130,000. Aggregate reserves 
were reduced $21,002,000, while as shown above, 
there was a loss in surplus of $19,616,410, which not 
only eliminated all excess reserves on hand but re- 
sulted in a deficit of $13,321,120. However, bankers 
showed no concern over the matter, regarding it as 
little more than a bookkeeping transaction. The 
above figures for surplus are based on reserves above 
legal requirements of 13% for member banks of the 
Federal Reserve System but do not include cash in 
vault amounting to $71,683,000 held by these banks 
on Saturday last. 





The money market at this centre has moved in 
just the opposite direction from that of last week. 
The trend has been upward without interruption. 
Yesterday the renewal rate for call loans was 6%. 
That was the highest for the week. The business of 
the day was done at that figure. Last week there 
were a few small loans of 60-day money at 534% and 
some loans were arranged for a 75-day period at 
514%. These quotations were not obtainable this 
week. Yesterday the banks held at 6% for all 
periods. Borrowers reported some difficulty in 
arranging their day-to-day loans at that rate. The 
offerings of time money were limited also. It has not 
been possible to get a very satisfactory explanation 
of the firmness of the money market this week. 
Bankers very generally say, however, that the quo- 
tations prevailing late last week were abnormal and 
should not be regarded as an accurate indication of 
the actual money position in this country. The 
Government withdrawals were not large. The fact 
that the offering of $300,000 ,000 Treasury certificates 
recently made was more than three times over- 
subscribed and that New York alone contributed 
more than half of the total subscriptions seemed to 
show conclusively that there is an abundance of 
funds in the United States seeking investment. 
Further confirmation of this supposition may be 
found in the excellent demand for bonds of many 
classes that has existed for several weeks. This 
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demand has shown no sign of abatement. The latter 
statement applies equally to the issues dealt in regu- 
larly on the Stock Exchange and over the counter and 
to new offerings. There has been no extra large issue 
brought out this week, but the total was good-sized. 
The biggest single offering was not of bonds but of 
notes, namely the $25,000,000 issue for Swift & Co. 
by Chicago bankers. The demand for funds with 
which to finance speculative transactions in stocks 
has been small and brokers’ loans are said to be at 
the lowest level for some years. 





Referring to money rates in detail, loans on call 
this week have ranged between 44% and 6%. A week 
ago the range was 34@5%4%. Monday the high 
was 514%, and the low and ruling quotation 444%. 
On Tuesday, while the maximum was still 514%, 
renewals were made at 5%, and this was the low. 
There was no range on Wednesday, a single rate of 
514% being quoted. Firmness developed on Thurs- 
day and the call rate advanced to 6%, although the 
renewal basis continued at 54%, the minimum. 
Friday all loans were made on call at 6% and this 
was the renewal basis. Call funds were in lighter 
supply than has been the case of late. A considerable 
increase in the inquiry from country banks was said 
to be afeature. Outside of the Exchange a few loans 
were placed at 4% early in the week. For fixed date 
maturities the demand continues light with offerings 
scanty. Hence the market was a dull affair with no 
important trades recorded. The range has not been 
changed from 534 @6% for all periods from sixty days 
to six months, the same as last week. All industrials, 
whenever dealt in, are put through at 14 of 1% above 
this range. 

Commercial paper rates are still quoted at 6% for 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character and 6@6144% 
for names not so well known. New England mill 
paper is quoted at 534%, the same as heretofore. A 
fair degree of activity is reported though transactions 
in the aggregate were not large. 

Banks’ and bankers’ acceptances were moderately 
active with the demand reported as about equal to 
the supply, and a fair volume of business passing. 
The undertone was steady at levels previously pre- 
vailing. For call loans against bankers’ acceptances 
the posted rate of the American Acceptance Council 
is now 5% against 444% a week ago. The Accep- 
tance Council makes the discount rates on prime 
bankers’ acceptances eligible for purchase by the Fed- 
eral Reserve Bank 5144 bid and 5% asked for bills 
running 120 days; 514@5 for ninety days; 5144@5 
for sixty days and 514@5 for thirty days. Open 
market quotations follow: 


SPOT DELIVERY. 


90 Days. 60 Days. 


Prime eligible bills 54% @5 


FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks 


30 Days. 
5% @5 


5% bid 





A uniform rate of 6% on all classes of paper has 
been established by the Federal Reserve Bank of 
Chicago, which on July 29 reduced its discount rate 
on commercial and agricultural paper from 61% to 


6%. More extended reference to this appears 
among our items to-day on “Current Events and 
Discussions.”’ The Federal Reserve Bank of Kansas 
City has discontinued its progressive rates. The 
following is the schedule of rates now in effect for 





the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT AUGUST 5 1921. 





Discounted bilis maturing 
within 90 days (including 
member banks’ 15-day col- 
lateral notes) secured by— 


Other- 


Bankers’ 
accep- 
lances 

disc’ ted 
for 
member 
banks 


Agricul- 
tural and 
live - stock 


Trade 
accep- 
tances 
maturing 
within 
90 days 


Federal Reserve 
Bank of— 





Treasury| Liberty 

notes and, bonds wise 
cerif. of secured 
indebt- and 
edness unsecured 


5% 5% 
5% 5% 
5% } 
6 


paper 

maturing 

91 to 180 
days 





5% 
54% 


5% 
5}4 


5% 
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Kansas City 
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Dulness proved to be the outstanding feature in the 
sterling exchange market this week and the volume 
of business transacted was the smallest in quite some 
time. In keeping with this, rate fluctuations were 
again narrow and devoid of especial significance. 
Some irregularity was noted, particularly in the 
earlier part of the week, with prices generally tending 
downward, although demand bills at no time sold 
below 3 555% which is a small fraction above the low 
point of a week ago. Toward the close firmness 
developed, partly as a result of covering by brokers 
who had sold short and prices rallied decidedly 
so that the final range was at 3 5854@3 5914 for 
demand. 3 

There is nothing new of moment to report. The 
practical withdrawal for the time being of profes- 
sional speculators from the market explains in some 
measure the falling off in exchange transactions. 
Added to this is the fact that Monday was abank 
holiday in London, while selling of sterling bills 
incidental to German reparation settlements and 
other payments has apparently subsided for the 
present. Offerings of commercial bills against future 
shipments of cotton, grain, etc., made their appear- 
ance from time to time in moderate volume and 
this helped to depress prices as it was plainly evident 
that support was not forthcoming except at conces- 
sions. What was regarded as a highly favorable 
development was the material easing in money as 
reflected by a decline in quotations for call loans to 
the lowest level since September of 1919, while time 
funds were also freely available at. lower figures and - 
it is beginning to be predicted that it will not be long 
before the Bank of England announces a further 
lowering in its official discount rate to 5%. More- 
over, gold continues to arrive in large volume, which 
of itself constitutes an important factor in stabilizing 
exchange conditions. Nevertheless, bankers con- 
tinue to express the opinion that very little in the 
way of either widespread or permanent improvement 
in price levels can be looked for until there has been a 
settlement of some of the international problems now 
pending. Sentiment continues to be adversely 
affected by the reported inability of France and 
Great Britain to agree on the Silesian question, the 
Turco-Grecian muddle and the outlook for renewed 
dissension in Ireland. Some financiers take the 
ground that conditions in many parts of Europe are 
on the mend, but it is conceded that despite numerous 
rumors to the contrary, practically no progress has 
as yet been made toward furnishing the machinery 
that is needed for the extending of financial accom- 
modation to European customers. It is understood 
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that short term credits in some instances are being 
arranged but the movement is not of sufficient 
volume to bring about’ any appreciable revival in 
export trade. 

Referring to the day-to-day rates, sterling exchange 
on Saturday of last week was a trifle firmer and de- 
mand advanced to 3 5554@3 565%, cable transfers 
to 3 5614@3 571% and sixty days to 3 5044@3 51; 
trading was dull and movements irregular. On 
Monday there was a further slight easing, to 3 55°4@ 
3 5614 for demand, 3 5614@3 575% for cable transfers 
and 3 4914@3 5034 for sixty days; owing to the fact 
that it was a bank holiday in London trading here 
was exceptionally dull. Very little business was 
transacted on Tuesday and rates remained very close 
to the levels of the preceding day, with demand at 
3 5534@3 5614, cable transfers 3 5614@3 5634 and 
sixty days 3 5014@3 507%. Wednesday’s market 
was duller than ever but rates were maintained and 
ranged at 3 5554@3 563% for demand, 3 5614@3 56% 
for cable transfers and 3 5034@3 51 for sixty days. 
A partial recovery took place on Thursday and 
although no general increase in point of activity was 
reported, covering of shorts coupled with lighter 
offerings of commercial bills brought an advance of 
about 2c., to 3 57144@3 5934 for demand, 3 5734@ 
3 6014 for cable transfers and 3 51744@3 54%% for 
sixty days. On Friday the market relapsed into 
dulness, though the undertone was firm and demand 
rose to 3 5854@3 59%, cable transfers 3 59°4@ 
360% and sixtv days 3 54144@3 55144. Closing 
quotations were 3 55% for sixty days, 3 58% for 
demand and 3 597% for cable transfers. Commercial 
sight bills finished at 3 5834, sixty days 3 51%, 
ninety days 3 48, documents for payment (sixty days) 
3 5334 and seven-day grain bills 357%. Cotton 
and grain closed at 3 5834. 

Gold continues to arrive in considerable volume. 
The week’s arrivals included a shipment. valued at 
$13,500,000 on the France from Paris, $2,500,000 
on the Zeeland from Antwerp, $300,000 on the 
Cedric from Liverpool, and lesser amounts from 
South America and elsewhere as follows: 

The SS. Megili Hellas from Greece, $200,000; the 
Morro Castle from Vera Cruz, 16 cases of currency; the 
General G. W. Gorgas, two cases from Central American 
ports; the Aeolus from Uruguay, $537,000 and 4 barrels of 
gold and silver sweepings; the Toloa from the Canal Zone, 
$27,000; the Calabria from Trieste, $175,000; the Morro 
Castle from Mexico, 30 packages gold and specie and the 
Ryndam from Holland, 4 cases of the precious metal. Late 
in the week the SS. Maracaibo brought 8 cases gold from 
Venezuela, the Blair from Constantinople about $60,000 
gold coin from Turkey, the Ottar from Colombia one case 
of gold dust, and the Qurrialba from Colombia with 52 
bars of gold and one case of gold and platinum. 

Approximately $6,000,000 is on its way via the 
steamers Olympic and Carmania. A shipment of 
silver coins has been received from Hamburg on the 
Mount Carroll valued at 65,000,000 marks and 
silver bars valued at 1,600,000 marks, which is said 
to be part of a movement from Germany to this 
country to be used as a basis for establishing credits 
incidental to reparations payments. Last week a 
similar shipment is said to have been received. 
Word was received yesterday by Kuhn, Loeb & Co. 
that they have $1,860,000 gold coming on the Lap- 
land and $325,000 on the Olympic from England. 
The Berengaria has on board $350,000 for the 
National City Bank from England, while the same 
institution has $250,000 on the way from Australia. 





Movements in the Continental exchanges closely 

paralleled those in sterling and here also trading was 
of almost negligible proportions. Quotations on all 
leading European currencies were somewhat erratic 
at times, fluctuating aimlessly first in one direction, 
then in the other, though for the most part the 
trend was toward slightly lower levels. French and 
Belgian francs gained 8 and 5 points, respectively, 
to 7.671% and 7.39, lost nearly all of the advance, de- 
clining to 7.5914 and 7.30, but subsequently re- 
covered to 7.75 and 7.43. Exchange on Rome 
was heavy practically throughout, though lire 
quotations did not go below 4.1614, while the 
high for the week was 4.3114, against a low level 
of 4.04144 a week ago. Reichsmarks also ruled weak, 
being in rather freer supply and the week’s range 
was 1.1914 and 1.23%, while Austrian rkonen were 
colorless at or near the low point of 00.10% estab- 
lished a week ago. Prominent operators took little 
or no part in the week’s dealings. This is also true 
of the selling by foreign interests which figured so 
conspicuously a week ago. It is of interest to ob- 
serve that last week’s reduction of the Bank of 
France’s discount rate to 544% is taken as a further 
indication of the world-wide easing in the money 
strain which has been brought about by persistent 
liquidation. 
The official London check rate on Paris finished 
at 46.50, as compared with 46.95 last week. Sight 
bills on the French centre closed at 7.73, against 
7.59; cable transfers 7.74, against 7.60; commercial 
sight at 7.71, against 7.57, and commercial sixty 
days 7.41, against 7.51 a week ago. Closing rates 
on Antwerp franes were 7.41 for checks and 7.42 
for cable transfers, in comparison with 7.34 and 7.35 
a week ago. Reichsmarks finished at 1.22% for 
checks and 1.231% for cable remittances, as against 
1.2244 and 1.23% the previous week. Austrian 
kronen closed at 00.10% for checks and 00.11% for 
cable transfers, which compares with 00.10% and 
00.11% last week. Italian lire finished the week at 
4.281% for bankers’ sight bills and 4.291% for cable 
transfers. Last week the close was 4.18 and 4.19. 
Czcho-Slovakian exchange closed at 1.27, against 
1.25; Bucharest at 1.28, against 1.27; Poland at 
00.0514, against 00.0544, and Finland at 1.58, 
against 1.55 the week before. Greek exchange has 
remained ‘‘pegged’’ at 5.45 for checks and 5.50 for 
cable transfers until yesterday afternoon when there 
was a small advance and the close was 5.50 and 5.55, 
against 5.45 and 5.50 last week. 





Movements in the so-called neutral exchanges were 


unimportant. Quoted rates varied only a few points 
during the week, with trading so dull as to render 
the market a nominal affair. This state of affairs 
was regarded by many traders as the aftermath of 
the activity and excitement which accompanied 
preparations for the recent German reparations pay- 
ment. 

Bankers’ sight on Amsterdam finished at 30.55, 
against 30.60, cable transfers at 30.55, against 
30.73; commercial sight at 30.50, against 30.63; 
and commercial sixty days at 29.29, against 30.27 a 
week ago. Swiss exchange closed at 16.54 for 
bankers’ sight bills and 16.56 for cable transfers, 
against 16.38 and 16.40 the preceding week. Copen- 
hagen checks finished at 15.34 and cable transfers 





at 15.39, against 15.05 and 15.10 last week. Checks 
on Sweden closed at 20.52 and cable transfers at 
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20.54, against 20.40 and 20.45, while checks on 
Norway finished at 12.77 and cable transfers 12.82 
against 12.75 and 12.80 last week. Spanish pesetas 
finished the week at 12.83 for checks and 12.85 for 
cable remittances. This compares with 12.77 and 
12.79 in the week previous. 

With regard to South American exchange the 
trend has been reactionary and fresh declines were 
noted, which carried the check rate on Argentina 
down to 283% and cable transfers to 28%, against 
2914 and 293% a week ago. Advices from Buenos 
Ayres state that foreign exchange rates were quoted 
for the first time on Tuesday in the Bolsa de Comercio 
which has opened an exchange market for the con- 
venience of its members. The first day’s business 
was said to be small, only cash transactions being 
allowed. Argentine bankers attribute the high price 
of the American dollar at that centre to the extremely 
unfavorable balance of trade against Buenos Ayres. 
Means will have to be adopted, it is thought, either 
for the establishment of long term credits, the pur- 
chase of Argentine securities or the making of heavy 
investments if a crisis is to be averted. Brazilian 
exchange was firmer, closing at 12.50 for checks 
and 12.62% for cable transfers, which compares with 
11.46 and 11.51 last week. Chilian exchange 
was a shade firmer at 10!% against 10 a week ago; 
Peru closed at 3.80, unchanged. 

Far Eastern exchange was as follows: Hong Kong, 
51@511%4, against 50144@50%4; Shanghai, 71144@71%, 
against 7014@7034; Yokohama, 48°4@49, against 
4814@4834; Manila, 47@47144, against 46@47; 
Singapore, 4214@4234, against 4244@43; Bombay, 
2334 @24, against 23@24, and Calcutta 23144@23%, 
against 2314@ 2334. 





Pursuant to the requirements of Sec. 403 of the 
Emergency Tariff Act of May 27 1921, the Federal 
Reserve Bank is now certifying daily to the Secretary 
of the Treasury the buying rate for cable transfers 


on the different countries of the world. We give 
below the record for the week just past. The Federal 
Reserve Bank does not proclaim the rates until the 
morning of the following day, and therefore the latest 
figures it is possible to include in our table are those 
for Thursday noon, announced on Friday: 


CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANK, 
JULY 29 TO AUG. 4 1921, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York. 
Value in United States Money. 





Country and Monetary Unit. 


July 29.| July 30.| Aug. 1.) Aug. 2.| Aug. 3., Aug. 4. 





EUROPE— 
Austria, krone 


Bulgaria, lev 
Czecho-Slovakia, krone_-. 
Denmar 


00115 | .001163 
.07417 
0085 
.01259 
.1531 
5ié 8775 


.001181 
.07321 
.0086 


.0011€9 
0735 


.001175 
0737 
.0086 
01259 
.1510 
5665 
0155 
.07633 
.01234 
.0548 
.3066 
.0027 


Switzerland, franc 
ASIA— 
eon dollar 


4904 
12282 
4825 
3020 
4142 
8905208] . 


99252 | . 
489792) .489375 
§513 


.1147 
.5898 


892083 
993555 
48917 


64919 
.12109 
.5970 


.8890625 
.991478 
.4883 


.892708) . 
| .994378) . 
.4858 


.6484 
11721 
.5909 


exico, peso 
SOUTH AMERICA— 
Argentina, peso (gold) - -. 

milreis 


























The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,783,470 net in cash as a result of the cur- 
rency movements for the week ending Aug. 4. 
Their receipts from the interior have aggregated 
$6,679,122, while the shipments have reached $895,- 
652, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





— 


Into 
Banks. 


$6,679, 122! 


Out of 
Banks. 


$895,652'Gain $5,783,470 


Gain or Loss 
to Ba 


Week ending Aug. 4. 











Banks’ interior movement 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
July 30. 


Monday, 
Aug. 1. 


Wednesday, 
Aug. 3 


Thursday, 
Aug. 4. 


Friday, 
Aug. 5. 


Tuesday, 
Aug. 2. 


Aggregate 
Jor Week. 





$ 3 $ $ $ $ $ 
37,000,000 58,200,000 58,200 ,000/46, 200,000 49 200,000 46 ,400 ,000 UF. 295,200,000 























The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank 
from all parts of the. country in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They repre- 
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 
to the bank and never go through the Clearing 
House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





Aug. 41921. Aug. 5 1920. 
Banks of - ; ERLE 


Gold. Stiver. Gold. 


£ 











Silver. 








England - - 
France a_- 
Germany . 
Aus.-Hun . 
Spain ._.- 


Nether!’ ds. 
Nat. Belz. 
Switz’land. 
Sweden _ 
Denmark . . 
Norway . 


Total week! 
Prev. week 





£ 

128,382,461 
142,916,748 
54,577,800 
10,944,000 
99,653,000 
33,141,000) 
50 497 ,000 
10,662,000 
21,770,000 
15,630,000 
12,642,000 
8,115,000 


SD 


588,931 009 





588,864,611 


11,000,000 
585,900 
2,369,000 
25,003 ,000 


3,001,000) 


930,000 
1,584,000 
4,429,000 


"207,000 


49,108,900 
48890 2: 


128,382,461 
153,916,748 
55,163,700 
13,313,000 
124,656 ,000 
36 ,142 ,000 
51,427 ,000 
12,246 ,000 
26,199 ,090 


8115.000 





638,039,909 
637,754,861 





£ 
123,108,175 
144,448 062 
54,579,600 
10,944,000 


98,102,000) ‘ 


32,191,000 
53,028,000 
10,659,000 
21,636,000 
14,513,000 
12,668,000 

8,120,000; 


583, 996, 837 
584,000,845 





123,108,175 
154,328,062 
54,900 ,650 
13,313,000 


12, '815,000 
8, 120,000 








45, 958 050629, 954, 4,887 
45,882 ,7501629 ,883 595 








a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 





BRIGHTENING TRA DE SKIES. 


“They may say what they please about 11-cent 
cotton, but there’s money left, if you don’t have to 
pay it all out for help—and they’re not doing that 
this year.” We were talking, casually, of the “state 
of things”—with a Texas farmer of varied business 
interests, on vacation, and an earnest investigator 
seeking information at its original source. He had 
previously stated that “we had a good small-grain 
crop, and our prospect for cotton and corn is good.” 
He was practical and thoughtful and financially in- 
dependent. We suspected his view was colored by 
his locality, but we reflected his locality was as big 
as all-out-of-doors! He sincerely believed in “better 
times in the fall”—not because of Congress, but be- 
cause of good crops. 

Thoughts wandered into our mind. We seemed 
to see the cotton crop of this empire State rushing 
past “Wall Street” into the resuming mills of Ger- 
many—a huge customer before the war—giving life 
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money” in the pockets of the people of an agricul- 
tural section of our country two thousand miles 
from Washington. We thought of Senator Vest’s 
remark as to where he would reside if he owned 
Texas and Hell. And we thought further, how im- 
potent, how far removed from Texas, are Congress, 
and “Wall Street” and Hell. Here was a man 
steeped in the knowledge of his vocation and section 
predicting “good times”—and thoughtless of all the 
panaceas, careless of what Congress may do, though 
not unmindful of the power of legislation on affairs, 
and apparently regardless of the mythical monster 
coiled in the fastnesses of Manhattan. And we pon- 
dered upon how much “the uplifters” influence us 
all unconsciously, and by their constant harping on 
the irrelevant and unnecessary, obscure our view 
with a yawning darkness that does not exist. 

Some of the old, old sayings take on a pertinency 
when they come to us unbidden—appeal to our com- 
mon sense. We have ourselves attempted an analy- 
sis of the natural transformation of bumper crops, 
of the perennial flow of wealth from work at its 
point of contact with the soil. But without much 
reflection or use of the reasoning process, is there 
not a new truth in the adage—“it is always darkest 
just before the dawn”? Is it not still true that 
“when matters can get no worse they must get bet- 
ter”? Well—the war is receding—and we are “‘car- 
rying on.” Is it not mere fact that the betterment 
though invisible is in process? A cartoonist draws 
a picture for us. An old and familiar figure rests 
by the ocean side—gripping his corn-cob pipe with 
a grin and reading his paper, while far away a fly- 
ing ship speeds the revival of trade. And these are 
some of the headlines he reads: “Congress Speeds 
Up Tariff and Tax Bills; Bonus Bill Side-Tracked ; 
Railway Traffic Gains—Business Revival Is Seen; 
Future Is Bright, Concensus of Opinion of Ohio 
Bankers; England and Ireland Meet in Peace Par- 
ley; Big Powers Accept Harding’s Invitation for 
Disarmament Conference.” What a conglomeration 
of causes to build prosperity upon! Yet “things” 
are growing better—they could not have been much 
worse—and there is a turn in the tide of thought— 
and even though the panaceas have little potency, 
when they appear to combine through increase they 
seem to stir the most deluded laggard into optimism. 
Are these headlines a study in elimination of the 
non-essential ? 

Timidly and with deference we put the question 
to the old physician—“You have seen the code of 
practice change much in your time?” “Yes,” he 
replied, with a dry smile, “I often think I was, as 
Paul said, grounded in the Law—but,” he added, 
after a pause, “I do not depend upon medicine as 
much as I once did”! There had been a “miracle 
woman” performing faith-cures in a nearby city, 
and the conversation had drifted toward healing 
through “suggestion,” or by mind power. He was a 
fine-grained character, this man, gentle, serious, 
kindly, honest to the core, a typical “country doc- 
tor,” salt of the earth. He had remarked, a testi- 
mony not many will give: “If I had my life to live 
over I would not change my profession—it has given 
me sO many opportunities to do good aside from 
my actual practice.” And he told us, interestingly, 
of many incidents. You felt that he was a good man, 
dowered with years and deeds of kindness as wel] 
as professional accomplishments. And we thought, 


and hope to a burdened people, and leaving “some | 





here is the judgment of a chivalrous soul—a man 
who looks beyond the immediate, who discounts, in 
a way, even his professional claims, but who has 
never relaxed his faith in God and his duty to man 
—a helper in the ordinary, not a wonder-worker in 
the unknown. 

Why do we recount this—and is it so far from the 
theme we are unfolding? Take the first headline of 
the cartoon: “Congress Speeds Up Tariff and Tax 
Bills.” Pray, what have these to do directly with 
the cotton crop in Texas? And again, when these 
laws are passed, where will the workers turn for 
abundant hope but back to work and the next crop? 
“Better times in the fall.” Why? If it be not that 
we are experimenting less and working more; if it 
be not that we are gaining poise through experience 
and depending less on the infallibility of theory ; 
if it be not that when we get these world-questions 
and all-accomplishing laws out of the way we will 
then be enabled to do some good for ourselves and 
others? 

We read that there is not to be much change in 
the tariff and tax laws. Is there a dawning con- 
sciousness in Congress that when the patient is con- 
valescent it is best to let well enough alone? Here 
are two indisputable facts: We are working much 
in the old way—and there is a growing feeling of 
optimism. Are they not closely related? And 


when we get past the dependence upon artificial 
aids, will we not be compelled to rely on works, and 
grow happy in confidence and accomplishment? 








BUILDING AND OPERATING SHIPS. 


Continuance of the United States Shipping Board 
on an acknowledged deficit of $380,000,000 for the 
last fiscal year, and by means of an appropriation 
of $300,000,000 for further experiment must be 
slightly suggestive to the American public as to the 
Government’s fitness to carry on business. Nation- 
ally speaking, “transportation” does not seem to be 
our forte. Judging the future by the past, we have 
only to continue to Governmentally own and oper- 
ate this department of industrial life to “go bank- 
rupt” in short order. It will be unnecessary to “take 
over” the factories under “communism,” for the 
Government will ultimately take all we earn and 
produce, before the consumer is reached, by taxes 
laid upon the people to provide for transportation. 
Government is a total failure at “business,” big or 
little. 

A gentleman was employed during the war to in- 
spect a certain shipbuilding yard. He was a gradu- 
ate engineer and made his own investigations. “I . 
found,” he remarked, “foremen in charge of impor- 
tant work who could not read a blueprint when it 
was laid down before them.” Taking this as an in- 
dex of the efficiency of the work done, is it any 
wonder that the “shipbuilding scandal” is a con- 
tinuous one? We know now the wooden ships are 
utterly worthless. But what of this other “mer- 
chant marine” we are attempting to “operate,” made 
under the same system of incompetency and exces- 
sive cost, if not graft? Couldn’t manage the rail- 
roads when they were tied down to the soil—that 
is fairly hurling its products into their arms to pay 
for costs of operation—we now undertake to oper- 
ate fleets of merchantmen on the high seas seeking 
cargoes from every shore! And besides, just 
where and what is this “merchant marine”? 
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By using the general term, if our shipbuilding was 
a failure, must it not follow that our “operation” 
of these same ships will be a failure? Do wise men 
set to sea in a tub? If a pontoon bridge is an ex- 
ample of a war “emergency,” can any sum of money 
spent on it make it a permanent structure suited 
to the uses of peace? Why can’t we get rid of all the 
war junk of every kind we have inherited from our 
recent effort to “make the world safe for democ- 
racy,” pocket our losses, and come back to our origi- 
nal task, “economical” government for and on be- 
half of, and by, ourselves—“a Government of the 
people, for the people, and by the people”—a phrase 
that takes on a new meaning when we have so ardu- 
ously tried governing ourselves by ourselves but for 
the world? Not only are we continuing this branch 
of Government ownership, undertaken under the 
“emergency,” “cost-plus” system, when the only pur- 
pose was to cross the Atlantic with troops, supplies 
and munitions, on into a time of peace, but under a 
condition of failing exports and obstructed imports. 
“Foreign trade” (that is to be) languishes now in 
its infancy because we are equally determined to 
sell and not to buy. Ships galore with nowhere to 
go. “Strikes” on shore to prevent loading for over- 
seas and three per cent immigration laws to prevent 
an “influx of foreigners” that would destroy “Amer- 
ican labor standards of living.” A Government at 
work by many means to destroy ocean freight and 
passenger traffic, and still taxing the people to 
operate its own merchant marine! It would seem 
that of this beautiful scheme of “Government own- 
ership” one might say 


“You may break, you may shatter the vase if you will, 
But the scent of the roses will cling round it still,” 


or words to that effect. Why is our resumption, 
our prosperity, our very peace, tied to this “dead 
corpse” of a dead war? 

Is it not time to “let the dead past bury its dead”? 
We cannot galvanize this colossal shipping failure 
into a success, and common sense would dictate the 
policy of getting rid of the whole miserable business 
for what we can get—and thus returning our “Gov- 
ernment” to its legitimate and limited functions. 
But Congress seems to lack the courage to order 
this Bureau into quick action pending its abolish- 
ment. Must the people continue to groan under 
taxes while these hundreds of millions are contin- 
uously doled out in this ghastly experiment to pile 
failure on failure? Beware of a wrath that is silent 
and long-suffering! 








LET US LABOR TOGETHER, NOW AND 
FOREVER. 


Chicago is now staging a “Pageant of Progress,” 
which began July 30 and is to extend to Aug. 14. 
We congratulate the second city in the United 
States upon the showing it is able to make. Situ- 
ate on the southern border of one of the Great 
Lakes that sprawl their huge waters in the centre 
of a continent, drawing to itself the commercial 
overplus of a wide agricultural territory unsur- 
passed in fertility, the railroad centre of an inter- 
lacing system that extends from coast to coast and 
grapples into industrial unity every State of the 
Union, the future of Chicago is assured. Its growth 
in less than a century of actual life will remain a 
marvel in our history. It need not boast; the plain 
facts concerning its population, enterprise, trade, 
advantageous geographical position, are sufficient 





to attract the attention of the world. Well may it 
recount in pageantry its manifold progress. ; 

Our great cities, coastal and interior, are the 
power-houses of our commerce and civilization. 
They gather and redistribute the energies of a peo- 
ple. And they are thought centres as well as trade 
centres. But we do not look upon them with en- 
tire equanimity or even approval. They are not 
born of design, rather of circumstance. And yet 
when we consider the connecting link in all our 
national intercourse, “Transportation,” we note 
that seas and bays, rivers and lakes, themselves 
guiding factors in the location of great cities, have, 
in the circle of change, again become renewed influ- 
ences in their growth and progress. But before we 
lay too much stress upon the power of our chief 
cities we must understand that they are not within 
themselves the bases of original wealth and are 
subject to the shifting tides of population and the 
changing currents of trade. 

It is for this reason, when we contemplate as a 
people the civic problems these great centres of 
population thrust upon us, when we look forward 
to a more unified social life and a more intensive 
domestic progress, that we should not heed too 
closely the voices they send out across our domain. 
New York and Chicago are, and ever will be, huge 
types of our communal progress; but they will al- 
ways be subject to the economics of our national 
veography and to the applied energies of our indus- 
trial growth. True it may be that our city popula- 
tion slightly exceeds our country. But the resources 
of field and mine, even of room to manufacture and 
transport, lie outside these pent cities, and will for- 
ever call to our growth and development, making 
these crowded centres servants and not masters. 

It is natural that, in recounting its glory, present 
and prospective, Chicago should exploit the two 
projects of water-way transportation—down the 
Mississippi and the St. Lawrence. We need not fur- 
ther particularize them—they are, in the main fea- 
tures, well known. There has been in New England 
and New York a little envious feeling as to the 
part Federal Government should take in these pro- 
jected improvements. It is quite natural that, as to 
the effect of such colossal undertakings, there 
should arise some degree of sectional jealousy. We 
do not now consider the cost and respective plans of 
these enterprises, or the part National Power should 
play either as guarantor merely or participator, we 
would examine them for a moment as partners in 
that unity of life and activity which we name “one 
people, one country.” 

Nor do we permit a counterpart of jealous in- 
nuendo against our Eastern cities and our terri- 
torial section of a “common country” to influence 
our judgment. Brushing aside, as we say, details 
which we might or might not approve, we are free 
to declare our sanction of the principle of these pro- 
jected internal water-way improvements, and to 
proclaim our firm belief that no progress can ever 
come to the great interior valley, be it by more and 
better sustained railways, or by more direct all- 
water routes to the ocean lanes of the world, that 
will permanently injure the people of New England 
and New York. Let us try to project ourselves a 
quarter or a half a century into the future. Along 
these rivers and across these lakes ply ocean ships 
carrying the commerce of the world. The domestic 
wealth engendered in farm, factory and mine in- 
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tensifies. Chicago, St. Louis and New Orleans are 
benefited. But so are every town and hamlet along 
the way, and every square mile of tributary soil. 
This domestic increase by virtue of easier and 
cheaper foreign communication spreads itself 
throughout the country. Can it be imagined that 
what we term our Eastern railroads and our East- 
ern coastal cities, deprived perhaps of some of the 
present volume and course of commerce, will not 
gain more than they lose by the tremendous in- 
crease that must become general throughout the 
United States? 

One proposal is-to make the hydro-electric power 
generated by this American-Canadian improvement 
pay the cost of construction. It suggests this 
thought, the Capital, centred in what we call the 
East, by virtue of discovery and growth, that to- 
day is the power-house that finances the entire coun- 
try, that now pulls as well as pushes a major part 
of our domestic energy and trade, will increase in 
use and growth, proportionate to the internal devel- 
opment that may follow these projects. It is con- 
ceivable the railroads east of Chicago might lose 
somewhat of the long haul, but would they not gain 
more by the intensified growth of the short haul? 
It is conceivable that Philadelphia, New York and 
Boston might lose somewhat of the wholesale and 
importing trade that would follow these internal 
water-way routes—but would not the increased gen- 
eral world-trade, that can never forsake these ocean 
ports unless the Atlantic Ocean runs dry, more 
than pay for the losses occasioned by the shifting 
of a small portion of that trade to interior cities? 

Can we forget that Eastern railroads are as neces- 
sary to the growth of Chicago as they are to New 
York, while they link the two cities and sections to- 
gether? Can we forget that a consuming East is 
necessary to a producing West, and the reverse? 
Need we fear the growth of any city or section while 
we are one people under one and the same law and 
Government? We built the Panama Canal at a 
cost of four hundred millions, and, as so often said, 
by dividing two continents, united them. We ecan- 
not, perhaps, with our debt burdens, for yet a few 
years, appropriate moneys for these internal im- 
provements of vastly more purport, but if other 
plans can be made, and, whether they are or not, 
we can indorse and encourage growth of other cities 
and sections, conscious that all progress is reci- 
procal, all growth strengthening, all prosperity a 
common blessing! 








THE ACHIEVEMENTS OF THE 
ADMINISTRATION. 

Before starting for another brief and doubtless 
needed rest, President Harding has issued a state- 
ment reviewing the last four months of the present 
Administration, the month of March not being 
counted, as Congress did not meet until April. 
Some refunding of short-time debt, aiding both in- 
dustry and agriculture to better markets, and pro- 
viding for the financial needs of the railroads, are 
named as the chief accomplishments, and are said 
to “constitute in the aggregate an achievement of 
the largest importance to the country.” The state- 
ment concludes by saying that, “speaking in the 
broadest way, it is felt that the series of measures 
constitute a truly constructive effort for the ame- 
lioration of business and financial conditions, and 
there are already many beneficial effects; with a 





generally excellent agricultural production now as- 
sured for the season, there is every reason for con- 
fidence that a steady improvement of business con- 
ditions may be anticipated.” 

The optimistic tone as to the future is timely and 
justifiable, for optimism and pessimism both have 
the characteristic of tending to produce what they 
declare should be expected. It is also quite right 
to speak “in the broadest way,” for no narrow and 
detailed statement can cover all conditions open to 
view after such a world upheaval. It is, however, 
no contradiction of the President, and no disparage- 
ment of his first five months of a power which it 
seems to be necessary for him to use to the utmost, 
to say that his statement of things already accom- 
plished seems somewhat over-emphasized. This pe- 
riod of time must be admitted to have been too 
barren of actual results, so far as Congress at least 
is concerned, that body having frittered away time 
and talk rather than wisely using either. If we 
confine ourselves to incontrovertible statements, we 
must admit that the good results are mainly in what 
is to be done and in reforms which have attained at 
least a beginning. One of these, and surely not the 
least important, is not mentioned in Mr. Harding’s 
summary—the getting of the Budget into concrete 
shape, after it has been mentioned again and again 
in past years, only to be put by without action. 
With this naturally belongs the expense-cutting an- 
nounced and promised by Mr. Dawes; for while this 
has not yet gone far beyond promise and beginning 
it is really much to have obtained either promise or 
beginning and to have won a good vantage for go- 
ing ahead. Taxation is not yet reduced, but the old 
squander has had something of the pruning knife. 
Progress in any direction cannot be made until it 
has started, and it cannot start until the face is 
turned in that direction. We have really obtained 
so much as this, and it is not to be underestimated 
as an achievement. 

Yet the greatest progress and the firmest cause 
for optimism lie in something as to which we must 
so by faith instead of sight, namely a more sound 
and just public opinion about the whole subject of 
transportation and the not less vital subject of 
industry and of the wages and rights of labor. In 
so far as we are clearing our minds of fog and false 
doctrines upon these subjects we are making funda- 
mental gains. The President may have a better 
means of correctly judging all this than most of us 
can have, and we shall not be over-sanguine if we 
assume that progress in this direction is a part of 
his own grounds for optimism. It is only justice to 
him, moreover, to add that still another reason for 
optimism is one of which course he cannot mention 
even by implication, namely: thankfulness that we 
have a Chief Magistrate with at least a good knowl- 
edge of business, a firm intention to use rational 
means for promoting the general welfare, and a 
practical mind not muddled by fantasms and ideals. 








THE CANADIAN OIL DISCOVERIES. 


Ottawa, Can., Aug. 5 1921. 

The Department of Geology of the Dominion Gov- 
ernment has just published the first report of its 
experts on the extent and value of oil discoveries 
in the Mackenzie River Basin of Northern Canada. 
The report is cautious in conclusions, but the ascer- 
tained facts are highly promising. One section 
reads: 
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“The sum of the geological evidence, together with | 


the result of the test well, indicates an extensive oil 
region in which a number of oil-fields may occur. 
The capacity of the wells and the productivity of 
the field are matters beyond present calculation, 
but they are likely to be comparable to those of 
other Palzozoic oil fields.” 

The geological description of the initial well is of 
interest, in view of the fact given in the report that 
the formation in which oil was found extends up 
and down the Mackenzie River for many miles. 
The report states: 


“As soon as the drill had penetrated the super- 
ficial gravel it entered the lower sandy measures of 
the Bosworth series, continuing in them to a depth 
of about 225 feet. 

“Almost from the outset oil was coming into the 
well, and before a depth of 100 feet had been reached 
there was a potential production, estimated at 10 
barrels a day. 

“The dark Fort Creek shales were reached at 255 
feet, and continued to the bottom of the hole. In 
these beds also, showings of oil were encountered 
almost throughout, and many barrels of oil were 
baled. 

“At 783 feet a strong flow of oil was struck. For 
ten minutes a column of oil spouted from the 6-inch 
casing to a height of 75 feet above the derrick floor, 
after which the well was capped. The flow on that 
occasion probably exceeded 600 barrels of oil. On 
two subsequent occasions the valve was opened with 
similar results. 

“The data available do not admit of any reliable 
estimate of the well’s capacity. It seems likely that 
the yield may be nearly 1,000 barrels a day. In- 
creased production may be obtained when the well 
is deepened. It is considered that the Beavertail 
limestones have not been reached. 

“Whether this first well will yield a steady pro- 
duction or not is at present quite uncertain; but it 
has already demonstrated the prospect of impor- 
tant oil fields in the region. 

“The crude oil from the well is light color, low 
specific gravity, high gasoline content, and low cold 
test.” 

An analysis of the oil shows: 


Rs eae ¢S = ELL Pa ye ate 0.845 (36 deg. Beaume) 
Distillation— 70-150 deg. C ______._--_-_._______- 22.5% 
150-300 deg. C 38.5% 
I en nk 3 33.9% 
as cote Sanne dine wu boa 4.1% 


1.0% 
Thus in commercial terms the oil consists of 


22.5% 
38.5% 
33.9% 

4.1% 


Illuminating oil 
Light lubricants 
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BUILDING OPERATIONS IN JUNE AND THE 
HALF-YEAR. 

Despite the various elements that have served to 
restrain activity in building, considerable progress 
has been made thus far in 1921 in solving the dwelling 
end of the problem. At the same time, however, 
there has not been anywhere near the measure of 
relief that surely would have resulted had the situa- 
tion as regards construction costs, more particularly 
the labor side of it, been upon a basis to encourage 
builders to speed up operations to the limit. It is 
true, of course, that in many lines of materials there 
have been reductions in prices and to that extent the 
situation of the builder may be said to have improved, 
but labor quite generally is not only receiving the 
highest wages ever paid in the industry but giving a 
smaller quantitative return. This being the situa- 
tion, the builder naturally displays hesitancy and 
caution with the result that much construction work 
that under normal conditions would now be well 





under way is held in abeyance against the time when 
labor and material costs shall"offer tothim a better 
opportunity to proceed with safety. 

For over two years, or since the end of the war in 
Europe and the resultant release of industry from the 
necessity of bending every energyato the winning of 
the conflict, the most serious problem that the coun- 
try as a whole has had to face has been the shortage 
of structures for dwelling purposes: Recognition of 
this fact gave an impetus to building late in 1919 and 
in the first half of 1920 that caused the filing of plans 
covering approximate cost for construction far in 
excess of that of any similar period in the history of 
the United States. But as the fall of 1920 approached 
operations fell off very materially, revelations of 
conditions in the industry brought out by the investi- 
gations of the Lockwood committee assisting, and for 
the last half of the year the estimated expenditures 
involved in the permits issued dropped very much 
under those for the corresponding period of 1919, 
leaving for the twelve months only a small gain over 
the aggregate for the preceding year, a margin not 
sufficient to cover added labor cost and indicating, 
therefore, a smaller quantitative construction. 

During the earlier months of the current year 
operations lagged in most parts of the country al- 
though with the declining tendency in various classes 
of materials the hope was entertained that the coming 
of spring would witness the inauguration of a very 
active building program. Labor, however, con- 
tinued to be the stumbling block in the way of the 
realization of that hope, and still continues to be, 
efforts to bring about a readjustment of wage scales on 
the basis of a drop of $1 per day being met by stub- 
born resistance, or demands for an increase, notwith- 


standing that the cost of living, upon which the higher 
pay was based, has clearly fallen. 

In the meantime, as already indicated, materials 
in some instances have tended downward and are 
now at about the level of 1919, but much higher 


than in pre-war times. Encouraged by the easing 
in the materials markets and hoping for an eventual 
more reasonable attitude on the part of labor, builders 
have been more inclined to enter into contracts, a 
fact we find reflected in the volume of work for 
which permits were issued in April, May and June, 
though for the half year the aggregate expenditure 
involved is much less than in 1920. Hence while 
progress has been made in relieving the situation, it 
is still acute in many parts of the United States. 
This is particularly true of the Borough of Manhattan 
in Greater New York in which during 1920 the pro- 
viding of housing accommodations for about 1,100 
families was offset by the demolition of an equal 
number, leaving a shortage at the end of 1920, as 
estimated by the President of the Borough, of about 
600 tenements, equivalent to 20,000 apartments. 
We are not prepared to argue that the situation 1s 
similar in all sections of the country but as population 
is slowly increasing and building. activities were 
reduced to a minimum during war times it seems 
reasonable to assume that in some other parts of 
the country dwelling accommodations also still 
continue deficient, though mostly in minor degree. 

Our June compilation of building operations in- 
dicates that the amount of work (new construction 
and alterations combined) for which permits were 
issued during the month was quite a little greater 
than for the period in 1920 and, allowing for the drop 
in the cost of materials in the interim, in excess of all 





576 








THE CHRONICLE 


[Vou. 118. 











other months of that year except April. In all, the 
estimated: cost involved_in, the operations for which 
plans were filed in?June at 214 cities was, in fact, 
$158,768 ,986 against $138,384 ,486 in 1920, about 140 
millions in_1918’and*approximately 105 millions in 
1916, when,£however, all items going to make up 
cost of construction’were lower. All of the boroughs 
of GreatergNew?York “except Manhattan, in which 
there was. a?nominal “decline, exhibit noteworthy 
increases, with the total for the whole city $41,276 ,056 
against $25,755,213 last year and $29,705,569 in 1919. 
In the aggregates,for the Middle States (outside of 
Greater; NewzYork)fand in the Southern and other 
Western divisions as well, gains are also shown which 
slight declines elsewhere but little offset, so that for 
all cities outside of New York the month’s aggregate 
runs ahead of last year by 434 million dollars, stand- 
ing at $117,492,930 against $112,629,273. As re- 
gards the trend of operation, at individual cities, we 
note evidence of much activity at Baltimore, Newark, 
New Haven,{Springfield (Mass.), Dallas, Houston, 
Memphis, Norfolk, Tampa, Miami, Tulsa, Grand 
Rapids, Indianapolis, Youngstown, Minneapolis, 
Denver, St. Paul, Cedar Rapids, Oakland, Portland, 
(Ore.) and/San}Diego, and lack of it at Philadelphia, 
Atlanta, Chattanooga, New Orleans, Fort Worth, 
Knoxville, Flint, Detroit, Cincinnati, Akron, Duluth, 
Omaha, Seattle and San Francisco. 

Our six months’ statement, which covers the iden- 
tical 214 cities embraced in the compilation for June, 
furnishes an aggregate of intended disbursements of 
$755,961,123, and while this compares with $887,- 
778,586 last year, it contrasts with a little under 550 
millions in 1916, this latter having been the heaviest 
total up to 1920. In Greater New York the contem- 
plated outlay actually runs a little ahead of last year, 
$181,453,919 contrasting with $175,922,867. In 
Manhattan Borough, operations have been less active 
than a year ago, but Brooklyn reports a small gain, 
and there have been exceptionally heavy increases in 
all the other boroughs. Outside of New York the 
total at $574,507,204 compares with $711,855,719 
in 1920 and something under 450 millions in 1916. 

In New England 9 of the 31 cities report for the 
six months larger amounts than for 1920, but the 
total for the whole group is only $41,202,360 against 
$66,241,931, Boston, Hartford and Springfield being 
most conspicuous in the loss recorded. Of the 49 
cities in the Middle section (Greater New York not 
included) only 19 show increases over a year ago, 
conspicuous among them being Baltimore, Yonkers, 
Huntington and Charlestown. On the other hand 
most of the large cities, Philadelphia, Jersey City, 
and Newark among them, report important losses. 
The aggregate of all is $116,131,268 or 4214 million 
dollars below last year. In the Middle West 49 
cities from which returns have been received show 
contemplated expenditures 4714 million dollars less 
than a year ago, $187,942,778 contrasting with 
$235 ,410,404, with heavy losses at Detroit, Cleve- 
land, Flint and Akron, which a moderate gain at 
Chicago and rather important increases at a number 
of points of lesser prominence offset in only a small 
way. At the South the result is more satisfactory 
than in the sections already reviewed, the loss at 39 
cities having reached only 15 million dollars. Diminu- 
tion in estimated expenditures to a rather notable 
extent is revealed in the returns from New Orleans, 
Atlanta, Nashville Norfolk, Fort Worth, Little 
Rock, Shreveport and Savannah, but more or less 





striking gains are in evidence at Birmingham, Jack- 
sonville, Miami, Tampa, Galveston, San Antonio, 
Tulsa, and a number of smaller towns. 

On the Pacific Slope the exhibit is in direct contract 
with the other divisions into which our returns are 
segregated in that the aggregate for the 16 cities 
making returns shows an increase of some 14% 
million dollars over a year ago, of which over 10 mil- 
lions is to be credited to Los Angeles, the centre of 
the motion picture industry. A very satisfactory 
gain also appears at San Francisco, and increased 
activity is to be noted at San Diego, Oakland, Port- 
land, and Long Beach, but Seattle, Tacoma and 
Fresno make a contrary showing. On the other 
hand the “Other Western’ division of 29 cities 
affords an aggregate of only $57,787,761, or nearly 
22 millions under the six months of 1920 with Omaha 
and St. Louis contributing over one-half the loss. 
Passing further specific comment upon the returns 
we subjoin a compilation covering the 214 cities for 
June and the six months of 1921 and 1920: 


ESTIMATED EXPENDITURES, NEW WORK AND ALTERATIONS. 


1921 1920 
Siz Months. Siz Months. 
$41,202,360 %$66,241,931 
116,131,268 158,459,035 
187,942,778 235,410,404 
91,114,633 76,757,694 
57,787,761 79,613,214 
80,328 ,404 95,373 ,441 











June. 
$10,059,972 
23 ,526 917 
38,963,021 
15,348,150 
13,048 ,965 
11,682,248 


June. 
$9,284,739 
26,717,997 
38,350,615 
15,179,719 
14,258,234 
13,701 ,626 


New England, 31 cities_- 
Middle, 49 cities 

Middle West, 49 cities. __ 
Pacific, 16 cities 

Other West, 29 cities___- 
South, 39 cities 











Total, 213 cities____-_- $117,492,930 
Great New York, lcity.. 41,276,056 


$112,629,273 
25,755,213 


$574,507 ,204 
181,453,919 


$711,855,719 
175,922,867 











Total all, 214 cities___$158,768,986 $138,384,486 %755,961,123 $887,778,586 


There is some evidence of increasing activity in 
building operations in the Dominion of Canada, 
returns for the month of June indicating considerable 
expansion in construction work at Windsor, London, 
Regina and in York Township. In the aggregate, 
however, the amount of work put under permit in 
the Dominion as a whole during the month covered a 
slightly smaller total of contemplated outlay than in 
1920 due to lessened activity in the West. For the 
whole of Canada (47 cities) the June total is $13,- 
316,997 against $13,372,721 in 1920 and approx- 
imately seven millions in 1919. The half-year exhibit 
is, of course, not so favorable as that of a year ago 
but much better than that for 1919. Specifically the 
outlay arranged at 32 cities in the Eastern Provinces 
aggregates $39,844,107 against $44,216,576 last year 
and approximately 24 millions in 1919, and in the 
West (15 cities) $10,356,926 against $16,409,749 and 
5 millions. Consequently, we have for 47 Canadian 
cities this half-year a total of $50,201,033 against 
$60,626,325 a year ago, Only 28 millions in1919 but 
no less than 65 millions in 1914 and heavier aggregates 
in 1913 and 1912. 











—_ 


CANADIAN GOLD CLAUSE SET ASIDE. 


The “Chronicle,” in its issue of June 18 (p. 2593) re- 
ferred briefly to a decision recently rendered at Toronto, 
against the American Chicle Co., in its effort to secure the 
enforcement of the gold clause of a Canadian mortgage. 
The company, feeling that this decision is of considerable 
interest to American investors generally, and especially to 
those who hold Canadian securities containing a gold cove- 
nant, has sent us a copy of the decision, together with the 
following brief statement of the facts: 


This company held a mortgage on the building of the Somerville Paper 
Box Co., located at London, Ontario, Canada, the principal of which, $50,- 
000, fell due on Oct. 1, 1920. The mortgage contained provision for 
‘payment in gold coin at the option of the mortgagee of lawful money of 
Canada with interest thereon.” 

The mortgagor, when called upon to pay in gold, set up the defense that 
they could not make payment in gold due to the embargo placed upon 
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gold shipments by the Dominion Government. We expressed our willing- 
ness to accept the equivalent in New York exchange. The mortgagor re- 
fused to make payment in New York funds and stood on the technicality 
raised, to-wit: that they were prevented from making payment in gold. 

We commenced an action and demanded payment in New York funds 
or gold on the fundamental theory of law that the creditor must seek the 
debtor and also on the basis of the provisions of the Canadian Currency 
Act of 1910, which states that gold goins of the United States of America 
are legal tender in the Dominion of Canada so long as the then standard 
of weight and fineness of its gold eagles is maintained by the United 
States. Under this provision of law we saw no possibility of further ex- 
cuse for the Somerville Paper Box Co. to refuse to pay. We proved 
through a witness that gold eagles were obtainable in the United States 
at the time when the amount fell due and that they were obtainable when 
the case was tried. 


Without attempting to outline the decision of 3,000 words, 
we cite several condensed and more or less detached but 
significant passages as follows: 


Extracts from Decision Delivered by Superior Court of Ontario, June 6 1921. 
Gold Clause—U. 8. Gold a Legal Tender in Canada Since May 4 1910. 
The sole point involved is whether the plaintiffs are entitled to exact 

gold coin in payment of the mortgage moneys or, in other words, pay- 

ment of so much Canadian or American currency as would secure gold 
coin to the amount of $50,000 and interest. 

The evidence shows that while gold coin is at present, and has been since 
the opening of the war, unprocurable in Canada, the defendants could ac- 
quire gold coin at the United States Treasury, in exchange for notes of the 
National Banks in the United States, or American legal tenders, if they 
chose to buy them at the current rate of exchange. 

The war legislation of Canada, as affecting its financial system, has an 
important bearing upon the rights of the parties, and 9 and 10 Edw. VII 
Ch. 14, assented to on 4th of May, 1910, was the Currency Act before the 
war. By the latter, under Sec. 10, it was enacted that until otherwise or- 
dered by proclamation of the Governor-General in Council, American gold 
coins should pass current and be a legal tender in Canada “for their face 
value.”’ 


War Legislation Held to Nullify or Suspend Option of Payment in 
Canadian Gold, 


The result to my mind of the situation created by war exigencies, is 
this, and the evidence before me bears it out, that gold coin made in 
Canada, and indeed any other gold coin, is not and was not at the ma- 
turity of this mortgage procurable in Canada, but is and was being held 
as a national security behind the Dominion notes and ultimately behind 
those of the chartered banks, so that it has become legally impossible for 
a debtor to discharge his obligation in Canada in gold coin made in Can- 
ada or to procure it for the purpose of exportation to the United States 
in payment of a debt which under the circumstances of the case may be- 
come payable in that country. 

Indeed my view of the [war] legislation and the orders in Council 
pursuant thereto is that they nullify or suspend for the time being the 
benefit of the exercise of the option given to this mortgagee (Hadley v. 
Clarke, 8 T. R. 259), or rather prevent the debtor from complying with 
it, and enable him to discharge his debt in money which is legal tender 
in this country. 


Obligation to Follow Creditor to United States and Pay in United States 
Gold Coin Too Burdensome. 


But it is said that as gold is procurable in the United States... and 
as the creditor in this case carries on business in the United States, the 
payment to him must be made in American currency. While I agree that 
it is the duty of the debtor to seek out his creditor in order to discharge 
his obligation, I am unable to see that that carries with it the right to 
demand payment in currency other than that in which the debtor has 
agreed to pay his debt. 

No place of payment is mentioned and the contract was made in Canada 
and payment is stipulated to be made in Canadian currency, both as to 
coin (by force of the statute) and of bank or Dominion notes, so that if 
the debtor did not have to seek out his creditor, his obligation is to pay him 
only the sum of $50,000 in Canadian coin or currency, and he can dis- 
charge that liability by paying an equivalent of that sum in American cur- 
rency, namely the amount in either American gold or legal tenders which 
$50,000 of Canadian currency will purchase. 

Any other construction placed upon the proviso and covenant would seem 
to me to be contrary to the terms of the mortgage itself and would place 
an unjust burden on the debtor, in that before obtaining a discharge of his 
mortgage he would be required to pay not only $50,000 of lawful money 
of Canada, but a sum which would te-day at the current exchange amount 
to $6,000. 

If the election to require gold coin involves treating it as a special 
species of money, and it appears that that species cannot be procured in 
Canada and must be obtained at great expense elsewhere, a bargain to 
pay in that particular form would be a harsh and unconscionable one. 
While there are no usury laws in Canada, the Ontario Money-Lender’s Act, 
2 Geo. V, ch. 30, gives power to the courts to inquire into and revise any 
such contract. 

Having regard to the risk and to all the circumstances, the bargain 
should, in the view I have propounded, be deemed to be harsh and un- 
conscionable in imposing on the mortgagor the necessity of procuring at an 
expense of $6,000 the money necessary to discharge a loan originally 
made in lawful money of Canada. It is probably unnecessary to have re- 
course to this Act, for the court has power under its equitable jurisdiction 
and by virtue of Section 16 (h) of the Judicature Act to impose such 
reasonable terms and conditions as it shall seem just in affording the plain- 
tiffs their remedy. 


Conclusion That the Plaintiffs Must Accept Payment in Lawful Money. 


I therefore hold (a) that both by the presumed intention of the parties 
and by force of the Currency Act the right of the mortgagee is limited 
to requiring payment in gold coins made in Canada for currency purposes ; 
that the defendants are, while the Finance Act, 1914, and the proclamations 
under it remain in force, unable to procure such gold coins and that their 
contract to pay it is suspended while that state of affairs exists. 

(b) That whether I am right in these views or not, the plaintiffs having 
come to the Supreme Court of this Province to enforce their demand are 
subject to its powers; that the contract embodied in the renewal agree- 
ment if construed as they require, is harsh and unconscionable and may be 
inquired into, revised and altered in an action for the recovery of the 
money. 

(c) That the enforcement of the mortgage in this action can be made 
subject to such reasonable terms and conditions as may be imposed by the 
Court; and that, the defendants having offered before action to pay the 





claim in lawful money of Canada, the plaintiffs can only at present obtain 
judgment for the enforcement of their security upon the term that they 
accept such payment. 








TREASURY’S DOLLAR SECURITIES—AMOUNT RE- 
TURNED TO OWNERS BY BRITISH TREASURY. 


In reply to questions as to what was the approximate 
amount of the American dollar securities returned by the 
Treasury, and what was the approximate amount the 
Treasury is still holding, Sir R. Horne, in the House of 
Commons on Tuesday, said the total nominal amount of. 
securities lent to the Treasury was £438,311,000, of which 
securities to the nominal amount of £320,454,955 have been 
returned to the holders, leaving £117 ,856,043 still on deposit. 
Of the latter amount £25,588,887 is under notice for return 
in August, September and October. The greater part of 


th balanee is pledged as security for outstanding loans in 
America. [‘‘Stock Exchange Gazette’’ of London, July 21 :] 


CITY OF FRANKFORT (GERMANY) LOAN 


On Aug. 2 the New York ‘‘Times”’ said: 

A loan of 20,000,000 marks. made by Zimmermann & Foshay to the City 
of Frankfort-on-Main, in June 1920 has been repaid, according to an an- 
nouncement by the bankers yesterday. 

The loan was arranged by Leopold Zimmermann, a member of the firm. 
on a trip to that country last year and was one of the first advances made 
by American bankers following the armistice. Members of the firm said 
yesterday that the City of Frankfort-on-Main borrowed the marks of them 
rather than resort to a bond issue. The loan was for muncipa! purposes. 


REPAID. 








OFFERING OF CITY OF VIENNA (AUSTRIA) BONDS. 
An offering of 60-year 5% bonds of the ‘City of Vienna, 
Austria (part of the loan contracted under a resolution of 
Jan. 18 1921, Pr. Nr. 600 of the Town Council of the Federal 
Capital City of Vienna), was announced this week by Mor- 
ton Lachenbruch & Co., investment bankers of this city. 
The firm offered for immediate delivery bonds in denomina- 
tion of 2,000 and 10,000 kronen, subject to change in price, 
at $165 per 100,000 kronen (par value). These bonds are 
printed in English, French and German; they are dated 
March 1 1921 and are due March 11981. They are issued in 
denominations of 1,000, 2,000, 5,000 and 10,000 kronen. 
Interest is payable March 1 and Sept.:1. The following 


provisions, the bankers state, govern the issue: 

1. The bonds are a direct obligation of the City of Vienna and the author- 
ized issue is 1,000,000,000 kronen. 

2. In Vienna, the bonds of this loan are admitted as trust money and 
may be used for the investment of funds belonging to foundations and 
institutions under official supervision, to the Postal Savings Bank, to 
minors, to settle estates and to trusts. 

3. The principal and interest are exempt from payment of stamp and 
immediate duties. The City of Vienna agrees to pay the Austrian tax 
called ‘‘Rentensteuer’”’ in its present and future extent, as well as the present 
and future additions thereto. 

4. These bonds are unredeemable for ten years, from date of issue, 
March 1 1921; beginning March 1 1931, redemption of this issue is operated 
by yearly drawings to take place in public in the City of Vienna on March 1 
of each year: bonds drawn are paid six months subsequently. ‘The City 
of Vienna, however, reserves the right, beginning March 1 1931, to draw 
in any one year during the normal periods of the operations of the drawings, 
a larger amount of bonds than would correspond to the sinking fund plan, 
and further to call for redemption all outstanding bonds at three months’ 
notice at least, and payable at date of maturity of the interest coupons.” 








BRAZILIAN CHAMBER OF DEPUTIES ADOPTS BILLS 
REGULATING STORAGE CHARGES TO RELIEVE 
EXCHANGE SITUATION. 


The Brazilian Chamber of Deputies passed on July 30 
an emergency measure providing that all merchandise now 
in custom houses shall not be liable to more than two months’ 
storage charges if it is cleared before the end of October. 
The measure, which is designed to assist Brazilian commer- 
cial enterprises to meet the situation which has developed 
because of the low exchange rate, is said to have the Govern- 
ment’s support. It is now before the Senate. In reporting 
the introduction of the measure in the Senate on July 29, 


Associated Press dispatches from Rio Janeiro said: 

Pending Congressional action, storage charges have been under a similar 
exemption through a» act of the Minister of Finance for several months 
past. Under this exemption claimants are taking their goods from the 
custom houses after depositing suitable guarantees that they will pay the 
full charges“should Congress fail to authorize the Finance Minister's action. 

The measure now before the Chamber of Deputies provides that imports 
shall be paid for with 40% gold and 60% paper if cleared during August and 
September, instead of 55% in gold and 45% paper as at present. The rate 
on goods cleared during October would be 45% god and 55° paper under 
the new measure, which also provides that the gold milre, as applied to 
customs duties, shall be collected at the rate of 3.850 paper milres instead 
of the present rate of 5.280. 

In the event this measure becomes a law, it is believed in business circles 
here that it will stimulate the acceptance of shipments already received, 
and at the same time give the Government considerable revenue immedi - 
ately. 
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PROPOSED URUGUAY LOAN. 


A Montevideo press dispatch of Aug. 4 announced that— 

The National Executive Council has approved the acceptance of a loan 
0 $7,500,000 by North American bankers, through the National City 
Bank of New York. This loan to the Uruguayan Government will mature 
n twenty-five years. : : fe « 3 

Regarding the above advices, the New York ‘Times’’ of 
Aug. 5 said: 

Several Wall Street banks were known to have been interested in the 
Uruguayan loan and bidding yesterday was reported as brisk. Cable ad- 
vices were pessimistic over the outlook because of a report that opposition 
had arisen in the Chambor of Deputies and that future negotiations might 
be blocked. It is understood that the loan probably will be non-callable, 
and bear an 8% coupon. ; 

The loan is for the purpose of establishing a telephone system and is 
backed by a pledge of the customs receipts. It was reported that the 
Western Electric Co. would supply the materials. 








C. E. MITCHELL APPOINTED TO ARGENTINE 
COMMITTEE. 


Secretary of the Treasury Mellon has designated C. E. 
Mitchell, President of the National City Bank of New York, 
a member of the permanent group committee for Argentina, 
succeeding Myron T. Herrick, who resigned with his ap- 
pointment as Ambassador to France. This committee was 
formed to consider means of carrying out recommendations 
of the first and second Pan-American conferences to the end 
that closer financial and commercial relations might be 
brought about between the American republics. 








C. E. MITCHELL CHOSEN TO MEXICAN BANKING 
COMMITTEE. 

Charles E. Mitchell, President of the National City Bank, 
has been elected a member of the American Section of the 
International Banking Committee on Mexico, succeeding 
James A. Stillman, late President of the National City Bank. 








EUGENE MEYER ON PROPOSAL TO EXTEND POWERS 
OF WAR FINANCE CORPORATION AS TO 
AGRICULTURE. 


The proposal of Congress to extend the powers of the War 
Finance Corporation with respect to agriculture is the sub- 
ject of a statement issued by Eugene Meyer, Jr., Managing 
Director of the Corporation. Mr. Meyer in pointing out that 
it is of the utmost importance to recognize a new condition 
in our foreign trade, states that we must now realize the 
necessity to sell our agricultural products more gradually 
than in former years and the necessity likewise of carrying 
our commodities in the United States in larger quantities 
for a longer period of marketing. The following is Mr. 
Meyer’s statement made public Aug. 2: 


Legislation has been proposed in Congress to extend the powers of the 
War Finance Corporation with respect to both agricultural and railroad 
finance. To help the agricultural situation further it is clear that the 
legislation must meet a different condition from that contemplated by the 
original amendment to the War Finance Corporation Act by which, in March 
1919, it was given power in connection with the financing of foreign trade. 
Foreign credit is not the critical factor at the present time. 

It is of the utmost importance now to recognize a new condition in our 
foreign trade. This condition has less to do with credits to foreigners and 
more with credits to Americans. We must now realize the necessity to sell 
our agricultural products more gradually than we did in former years, and 
therefore a corresponding necessity to carry our commodities here in America 
in larger quantities for a longer period of marketing. This is strikingly 
illustrated in the export of our cotton. In the cotton year 1910-11, 81% 
of the exports for the entire year were concentrated in the six months from 
September to February, inclusive. In 1919-20 only 51% of the exports 
for the entire cotton year were forwarded during the same months. 

This means that we must carry forward into the second six months of the 
crop year one and one-half to two million bales that formerly were exported 
in the first six months. 

The same conditions govern our other commodities, and for this reason 
financing must be provided to carry our products in this country. 

The reason I say that foreign crédits are not in great demand is because 
we have investigated the possibilities through representative bankers and 
business men in Europe, and they report that the demand for credit is not 
there. Europe prefers to take our commodities gradually instead of in a 
short peried, but it does not want to buy largely for future shipment, even 
if credit is offered the exhange risks are too large. The fluctuations in 
exchange during the past year were greater than the present fluctuations 
in cotton. If the foreigner has to take a chance on one or the other, he 
prefers to take the chance on the cotton fluctuations rather than on the much 
wider fluctuation of exchange. 

Not recognizing the situation last fall, this country undertook to force 
upon our European customers a year's supply in a few months. This not 
only broke down the prices of our commodities, but also broke down the 
foreign exchanges, and this interfered not only with the exports of our 
agricultural products, but also with all our other business. The price of 
sterling in July 1920, before the crop movement began, was 3.96; the price 
in November 1920 was 334. The Continental exchanges declined even 
more. 

If we provide financing to hold our commodities for more gradual mar- 
keting over a longer period, we will be doing only what any sensible mer- 
chant should do to handle his business. It is not a question of holding for 
speculative purposes; conditions compel us to hold for gradual marketing 
if we do not want to cause disaster to ourselves and to those that buy from 
us. Merchants and manufacturres want a reasonably stabilized market 
and we as producers must contro! our goods in a way to meet the fin ial 





conditions of the buying market. They can no longer buy, as they did 
before the war, almost a whole year’s supply in the six months following 
the maturing of our crops. American producers and dealers must carry 
our commodities for more gradual marketing through their banks. 

If we are abie to market our commodities more gradually, we shall 
accomplish more toward the stabilization of the international exchanges 
than can be brought about by any of the many artificial schemes now being 
proposed. 

Legislation with regard to railroads, which has been proposed, authorizes 
the purchase, by the War Finance Corporation, of bonds which the Director- 
General may have occasion to take from the railroads, in connection with 
capital expenditures for improvements and betterments made during the 
period of Federal control. 

The importance of the agricultural interest is paramount in our national 
economic structure. I have repeatedly said, during the past few months, 
that the merchants and bankers cannot pull themselves out of the hole 
without pulling the farmer out of the hole. It is equally true that the mar- 
ket for the farmers’ commodities depends to a great extent upon a fully 
employed and prosperous commerce and industry. Commerce in this 
country not only depends upon the railroads for the vital element of efficient 
transportation, but normal operation of the railroads involves the con- 
sumption of lumber, coal, iron and steel, and other great basic commodities. 
When the railroads are out of the consuming market,as they are at present, 
industry is inevitably stagnant and unemployment prevails. If they are 
in possession of funds and functioning in a normal way, they are directly 
among our greatest consumers, and indirectly through the large numbers of 
industrial labor affected. 

The general improvement of railroad credit would be the objective of the 
War Finance Corporation should it again be authorized to assist the rail- 
roads this time, as it did from January to July 1919, by making advances 
of $205,000,000, of which all but $45,000,000 have been repaid. 








ADVANCES BY WAR FINANCE CORPORATION AP- 
PROVED OR UNDER NEGOTIATION $63,471,700. 


A statement showing total advances of $63,471,700 already 
approved by it or under negotiation was issued on July 29 
by the War Finance Corporation. The amount approved is 
$32,696,700, of which $22,918,200 represents advances to 
banking institutions and $9,778,500 to exporters. Of the 
total under negotiation, viz., $30,775,000, the applications 
from bankers amount to but $25,000, while those from 
exporters are $30,750,000. The following is the statement 
issued by the Corporation: 


The War Finance Corporation announced to-day that the advances 
already approved by it, or now under negotiation, total $63,471,700. Of 
this sum, $32,696,700 represents advances approved by the Corporation, 
while the remaining $30,775,000 represents business that is in process of 
negotiation; and approximately 93% of the total covers agricultural com- 
modities. The largest transactions relate to cotton, the nation’s greatest 
single export commodity, on which the Corporation has agreed to loan 
$16,560,000. In addition, there are pending before it applications involving 
$15,225,000 and covering the financing of approximately 500,000 bales of 
cotton, including 200,000 bales for a co-operative association in Oklahoma 
and 300,000 bales for a similar organization in Texas. The transactions 
pending and approved represent, in the aggregate, approximately 1,000,000 
bales of cotton. 

The business under negotiation in connection with wheat exports repre- 
sents an application from co-operative associations in the Northwest for 
an advance of $7 ,500,000 on approximately 10,000,000 bushels. Assistance 
has been given in financing the exportation of approximately 7,000 hogs- 
heads of tobacco, involving $1,848,600, and another transaction covering 
more than 18,000 hogsheads, involving $6,500,000, is being developed. 

The Corporation also has agreed to advance $8,500,000 to banking 
institutions on shipments of condensed milk and $250,000 to a co-operative 
association on exports of California canned fruits and vegetables. If 
satisfactory arrangements can be made, additional advances aggregating 
about $550,000 may be made to the latter organization. Loans on meat 
products, totaling $2,000,000, have been approved, and other advances 
agreed to include the foliowing: On railway equipment to China, $2,925,- 
000; on copper and sheet steel to Italy, $325,600, and on sugar mill ma- 
chinery to Cuba, $287,500. An additional application for an advance of 
$1,000,000 in connection with the exportation of railway equipment to 
Canada is under negotiation. 

The accompanying table shows, in summary form, the present status 
of the business of the War Finance Corporation: 


Advances Approved or Under Negotiation. 
Commodity— Approved. Under Negotia'n. 
ee oi es ecg demeonesll $16,560,000 $15,225,000 
7 500,000 
1,848,600 
8,500,000 
250,000 
2,000 ,000 
2,925,000 
145,600 
180,000 
287 ,500 


Condensed milk 

Canned fruits and vegetables 
Meat products 

Railroad equipment 


cd mameemnea 








$32 ,696,700 
$22,918,200 
9,778,500 


$30,775,000 
25,000 
30,750,000 








$32 ,696 ,700 $30,775,000 


It should be added that many other propositions have been submitted 
to the Corporation, but, as they are still in the initial stages of consideration, 
they have not been incorporated in this statement. 

In connection with the application of the co-operative organizations for 
an advance of $7,500,000 to finance wheat exports, already referred to, 
the following telegram from the General Manager of the Association repre- 
senting the organizations may be of interest: 

‘‘Arrived home to-day from my eastern trip and want to say to you that 
our Northwest farmers are very grateful for the aid promised and will 


take great pride in handling the transaction so it will prove satisfactory in 
every respect to all concerned. They request I extend their thanks. 


In a special letter to us, Mr. Meyer has furnished us with 
the following details regarding advances approved or under 
negotiation: 
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Approred. 
1. Cotton— 

(a) Toa bank, for the exportation of cotton to 
various distributing points in Europe and 
Japan. (This is a revolving credit and 
may be used two or three or even four 
times in the course of a year) 

To a bank, for the exportation of cotton 
under contracts for forward deliveries -- -- 
To two banks, for the exportation of cotton 
(After this loan was approved, the interes- 
ted parties made other arrangements to 
finance the transaction.) 

To a bank, for the exportation of cotton-- 
To a bank, for the exportation of cotton__ 
(After the corporation approved this loan, 
the bank found it possible to finance the 
transaction by using the rediscount facili- 
ties of the Federal Reserve system.) 

To an exporter, for the exportation of cot- 


To an exporter, for the exportation of cot- 
ton linters 

(After the loan was approved, the exporter 
succeeded in making arrangements to fin- 
ance the transaction through banking 
channels.) 

To a co-operative association, to finance 
100,000 bales of long staple cotton for 
GEDOCE . cc 6c ce ee wesw www cc cc eeseeeescs 
To an exporter, for the exportation of cot- 


To an exporter, for the exportation of cot- 


To a banking corporation, to finance 

125,000 bales of cotton for export 

To a bank, for the exportation of 500 bales 

of cotton to Germany 

To an exporter, for the exportation of cot- 

ton to France, England and Germany ---- 

To a co-operative association, to finance 

200,000 bales of cotton for export 

To a co-operative association, to finance 

300,000 bales of cotton for export 
a ee ee $16,560,000 
Total under negotiation 15,225,000 





$31,785,000 


2. Wheat— 
To a co-operative association, to finance 
10,000,000 bushels of wheat for export_-_- 
Total under negotiation $7 500,000 
3. Tobacco— 
(a) To an exporter, for the exportation of 


(b) To a bank, for the exportation of tobacco 
(c) To an exporter, for the exportation of 


(d) To an exporter, for the exportation of 
18.490 hogsheads of tobacco to China_---- 
Total approved $1,848,600 
Total under negotiation 





$8 348 ,600 


. Condensed Milk— 

(a) Toa trust company, for the exportation of 
condensed milk 

(b) To a group of banking institutions, for the 
exportation of condensed milk 

Total approved 
. Canned Fruits and Vegetables— 

(a) To a co-operative organization, for the ex- 
portation of California canned fruits and 
a i i dl i a a a 

(b) If satisfactory arrangements can be made, 
other similar advances, aggregating $550,- 
000, will be made to the same association 
on canned fruits and vegetables 

Total approved 
Total under negotiation 





. Meai Products— 

(a) To a bank, for the exportation of meat 
products (two applications of %500,000 
each) 

(b) To a bank, for the exportation of meat 


Total approved 
. Railroad Equipment— 
(a) To a railroad equipment compay, for the 
exportation of tank cars to China 
(b) To three banking corporations, for the ex- 
portation of locomotives to China 
(c) To an exporter, for the exportation of tank 
cars to Canada 
Total approved $2,925,000 
Total under negotiation 





$3,925,000 


. Copper— 
To a bank, for the exportation of copper to 


. Sheet Steel— 
To an exporter, for the exportation of sheet 
steel to Italy 

. Sugar Mill Machinery— 
To an exporter, for the exportation of sugar 
mill machinery to Cuba 


July 26 1921 
Under Ne- 
gotiation, 





Ps 


OKLAHOMA CITY CLEARING HOUSE ASSOCIATION 
PLEDGES $1,000,000 FOR FINANCING OF COTTON 
CROP. 

According to the “Oklahoman” of July 20 credit to the 
extent of $1,000,000 to help the Oklahoma Cotton Growers’ 
Association in financing the 1921 crop was pledged by mem- 
bers of the Oklahoma City Clearing House Association on 
July 19. The ‘“‘Oklahoman”’ also stated: 


This action was taken following recommendations by a committee 
appointed last Friday by the Clearing House Association to investigate 
thoroughly the practicability of co-operation on the part of their members 
with the cotton association. This committee was composed of William 
Mee, Chairman; Frank P. Johnson, George L. Browning and Roy OC. 
Stuart. 

The Clearing House Association unanimously approved a plan of co- 
operation with the Oklahoma Cotton Growers’ Association embodying the 
issuance and purchase of inland trade bills and bank acceptances. The 
bankers further put themselves on record as having found the cotton asso- 
ciation an organization entitled to credit. These findings were based on 
the association having title to the cotton it will handle and on there being a 
market through Federal Reserve banks or elsewhere for the cotton paper. 

The matter of credit extension to the Cotton Growers’ Association wa s 
brought to the attention of the clearing house members by the special! com- 
mittee appointed by the Oklahoma Bankers’ Association. 








RESOLUTION EXTENDING TIME FOR FILING OF 
REPORT BY JOINT COMMISSION 
° OF AGRICULTURAL INQUIRY. 


A resolution extending to a date not later than the first 
Monday in January the time when the Joint Commission 
of Agricultural Inquiry shall file its report was adopted by 
the House of Representatives on Aug. 1. The resolution 
reads as follows: 


HOUSE CONCURRENT RESOLUTION 26. 


Resolved by the House of Representatives, (the Senate concurring) That the 
time for the completion of the investigation by the Joint Commission of 
Agricultural Inquiry, created by Senate concurrent resolution No. 4, of the 
present session, and the filing of the report to Congress therein directed to 
be made, be, and the same is hereby extended to a date not later than the 
first Monday in January 1922. 


The earlier resolution creating the Joint Commission, 
consisting of five members of the House and five members 
of the Senate to inquire into various subjects affecting 
the agricultural industry, was given in our issue of June 11, 
page 2480. It called for the submission of a report to 
Congress within ninety days. Representative Anderson in 
stating in the House on Aug. 1 that the time for filing a 
report would expire on Sept. 7, said that the Commission 
expected to make a partial report before that date, ‘‘and a 
final report at least by the convening of the Congress in 
regular session in December.”’ 








McNARY FARM EXPORT BILL PASSED BY SENATE. 


The farm export bill, which was reported to the Senate 
on July 29 as a substitute for the Norris bill, was passed 
by the Senate on August 4. The bill would authorize the 
War Finance Corporation to make loans for agricultural 
exports. In reporting the adoption of the bill by the Sen- 


ate on the 4th inst., the press dispatches from Washington 
said: 


The Norris bill, which proposed a new Government credit organization, 
was laid aside formally and the substitute, in charge of Senator McNary 
(Ore.), Republican, for the Agriculture Committee, was passed without 
a roll call. 

The substitute plan was drafted by Secretary Hoover of the Department 
of Commerce and Director Meye r of the War Finance Corporation. It wae 
adopted virtually intact to-day, the bill authorizing the War Finanee QOor- 
poration to make loans to agriculturists’ associations, banks and trust 
companies. The bill makes no change in the corporation’s cash capital of 
$500,000,000, but reduces from three to two billion dollars the a 
maximum of bonds it may issue. This, according to Director Meyer, 
be more than sufficient. 

Through loans to banks on agricultural collateral it is expected that the 
bill’s influence will be mostly felt by expansion of credit available to farm- 
ers. 

In disposing of final amendments, the Senate rejected riders of Western 
Senators to extend privileges of the Federal Farm Loan system to entry- 
men on Government reclamation projects. Assurances for future action in 
a separate bill, however, were given. 

Senator Norris (Neb.) Republican, chairman of the Agriculture Commit- 
tee, who initiated the credits legislation and who collapsed a week ago to- 
day after a long speech criticising the Administration substitute, was not 
present for the vote to-day. He left to-night for an extended vacation in 
an effort to regain his health. 








GOVERNOR HARDING OF FEDERAL RESERVE BOARD 
ON REDISCOUNTING OF COTTON PAPER. 


A letter from Governor Harding of the Federal Reserve 
Board relative to the attitude of the Federal Reserve banks 
of the South to member banks in the matter of rediscounting 
paper secured by cotton was recently addressed to Repre- 
sentative Fulmer in answer to one from the latter submitting 
a proposal by J. 8S. Wannamaker, President of the American 
Cotton Association, for the extension of a credit of $100,000, 
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000 on customers’ notes secured by cotton warehouse receipts 
to the extent of 80% of the market value of the cotton. 
Governor Harding in his letter informed Congressman 
Fulmer that such loans had already been authorized and that 
all the Federal Reserve banks in the cotton section were 
carrying paper of this character for their member banks and 
had been doing so for many months past. Incidentally, 
it may be noted, we gave in our issue of July 23 (page 349) 
a statement by Mr. Wannamaker announcing that member 
banks of the Federal Reserve System would be permitted to 
rediscount cotton paper up to “80% of the market value of 
the cotton through 1921, or until market conditions become 
normal.” Governor Harding’s letter, although dated July 
12, has only just become available, having been inserted in 
the Congressional Record of July 28 at the instance of 
Representative Fulmer. The statement is made by Gov- 
ernor Harding in his letter that “there seems to be a good 
deal of misapprehension and confusion as to the functions 
and powers of the Federal Reserve Board and the Federal 
Reserve banks. ‘‘Some people,” he says ‘“‘seem to be under 
the impression that we have a central bank in this country.” 
In adding that “this is not the case’? Governor Harding 
sets out the powers of the Federal Reserve Board and the 
Federal Reserve banks as defined by the Reserve Act, 
In his letter Governor Harding indicated that he had for- 
warded a copy of Congressman Fulmer’s letter to the Federal 
Reserve banks in the cotton section with the request that it 
be placed before their respective boards, and suggesting that 
each bank as promptly as possible make a public announce- 
ment of its policy regarding cotton loans. We give herewith 
Congressman Fulmer’s letter to Governor Harding: 


July 11 1921. 
Hon. Wm. P. G. Harding, Governor Federal Reserve Board, Washington, D.C. 

My Dear Mr. Harding:—1I wish to call to your attention, for as earnest 
consideration and quick action as you may find possible, a plan just pro- 
posed by Mr. J. Skottowe Wannamaker, President of the American Cotton 
Association, for the relief of the present distressing situation in the South. 
It is this: 

The Rediscounting of Paper Secured by Cotton. 

Authorize the loan of $100,000,000 through the Federal Reserve banks 
to the banks of the cotton States, wpon customers’ paper secured by ware- 
house receipts for cotton properly insured, at say 80% of its market value, 
or upon cotton manufacturers’ acceptances of drafts against shipments of 
cotton for consumption in their mills. Paper to run from 30 to 90 days, 
renewable during 1921, or until the markets are opened. The distinct 
understanding being that these discounts are not to have any bearing upon 
the ordinary accommodations by the Federal Reserve banks to their member 
banks. Without this understanding the loans would prove of no benefit, 
as the Southern banks are so tied up with loans carried over from last year 
that they are unable to function in their usual manner and make loans for 
current business out of their present resources. 

Leading bankers, merchants, business men, and farmers have expressed 
the firm belief that this loan would accomplish the purpose of relieving 
conditions and resorting some measure of normal business. Business is now 
shrinking from day to day, and distress is becoming more acute. Confi- 
dence must be restored promptly. 

I therefore ask that you take immediate cognizance of this proposition. 
As I see it, if assistance is not forthcoming at once conditions will become 
so acute that it will take years to overocme the disastrous effect. This 
matter has received the marked attention of leaders in business and agricul- 
ture, and I have assured them that I would immediately lay the matter 
before you and request your prompt and favorable action. 

Very sincerely yours, 

H. P. FULMER, M. C. 


Governor Harding’s reply follows: 


FEDERAL RESERVE BOARD. 


Washington, July 12 1921. 

- Dear Congressman Fulmer:—lI acknowledge receipt of your letter of the 
llth instant, in which you suggest as a means of relieving the present dis- 
tressing situation in the South the authorization of a loan of $100,000,000 
through the Federal! Reserve banks to the banks of the cotton States, upon 
customers’ paper secured by warehouse receipts for cotton properly insured 
at say 80% of its market value, or upon cotton manufacturers’ acceptances 
of drafts against shipments of cotton for consumption in their mills, the 
paper to run from 30 to 90 days, renewable, during 1921, or until the mar- 
kets are opened. You suggest, further, that there should be a distinct 
understanding that these discounts will not have any bearing upon the 
ordinary accommodations by the Federal Reserve banks to their member 
banks, stating that without such an understanding the loans would prove 
of no benefit as the Southern banks are so tied up with loans carried over 
from last year that they are unable to function in their usual manner and 
make loans for current business out of their present resources. 

In reply, I would advise you that such loans are already authorized, and 
all Federal Reserve banks in the cotton sections are carrying paper of this 
character for their member banks and have been doing so for many months 
past. There is no question of the ability of the Federal Reserve banks to 
rediscount paper to the amount named, or more if necessary, under the 
terms presented by the Federal Reserve act. While the Federal Reserve 
banks of Richmond and Dallas would be considerably below their required 
reserves to-day if put upon their own footing, they are maintaining them by 
rediscounting with other Fedearl Reserve banks and will have no difficulty 
in rediscounting such additional amounts as may he needed. The Federal 
Reserve Bank of Atlanta has for some time past maintained its required 
reserve without rediscounting with other Federal Reserve banks, although it 
is quite likely that it will be rediscounting in a short while. The Federal 
Reserve Bank of St. Louis has a stronger reserve than any of the other banks 
in the cotton sections and does not anticipate any difficulty in meeting all 
legitimate demands out of its own resources. The Federal Reserve Bank 
of Kansas City also has a strong reserve which stands but a few points below 
that of the St. Louis bank. The Federal Reserve banks of Richmond, 
Atianta, St. Louis, and Dallas, all have a flat rate of 6%. The only bank 
in the system which still maintains the progressive rate is the Federal Re- 





serve Bank of Kansas City, which has a normal rate of 6%, an intermediate 
rate of 7% and a maximum rate of 8%. 

There seems to be a good dea! of misapprehension and confusion as to 

the functions and powers of the Federal Reserve Board and the Federal 
Reserve banks. Some people seem to be under the impression that we 
have a central bank in this country. This is not the case. The powers 
of the directors of the Federal Reserve banks are defined in Section 4 
of the Federal Reserve Act, while those of the Federal Reserve Board 
are defined specifically in Section 11. Section 13 gives the Board the 
right to determine or define the character of paper eligible for rediscount 
within the meaning of the act and the limitations of that section. The 
directors of the Federal Reserve banks are charged with the adminis- 
tration of their respective institutions. They have the sole power to 
pass upon eligible paper offered their respective banks for rediscount and 
the Board cannot force them to take paper which may be, in their opinion, 
unsafe or undesirable. The lending power is in the hands of the banks and 
not of the Board. Each Federal Reserve bank is a body corporate and as 
such each bank, among other things, is authorized ‘‘to exercise by its Board 
of Directors or duly authorized officers or agents all powers specifically 
granted by the provisions of this act and such incidental powers as shall be 
necessary to carry on the business of banking within the limitations pre- 
scribed by this act.’ “‘Every Federal Reserve bank shall be conducted 
under the supervision and control of a board of directors. The board of 
directors shall perform the duties usually appertaining to the office of 
directors of banking associations and all such duties as are prescribed by 
law."" Nowhere in the act is the Federal Reserve Board given power to 
pass on credits and the board maintains no credit files. The board itself 
is not organized as a banking institution, but merely as a supervisory body, 
having general supervision subject to the express reservations in section 4 
of the Federal Reserve Act. 
In your letter you touch upon one of the difficulties in the present situa- 
tion. You say that ‘‘the Southern banks are so tied up with loans carried 
over from last year that they are unable to function in their usual manner 
and make loans for current business out of their present resources.”” A 
considerable number of the member banks in the cotton districts are not 
rediscounting at all, and of those that are rediscounting more than one-half 
are rediscounting very heavily. Many member banks are carrying loans 
in larger volume, no doubt, than their own directors would like to have them 
carry, and I know of some member banks which are very reluctant to add 
to their contingent liability as indorser on any terms. 

While the suggestion made in your letter raises a question of banking 
policy which should be determined by the Federal Reserve banks them- 
selves, rather than the Federal Reserve Board, I may say that I do not 
believe any advantage would be gained in having an understanding that 
any new loans will not be counted as part of the bank’s regular line. No 
loans can be made by any Federal Reserve bank except with the indorsement 
of a member bank, and the indorsing bank’s liability is there whether it is 
regarded as part of its regular line or not. 

With the concurrence of other members of the Board, I am sending copies 
of your letter to the Governors of the Federal Reserve banks of Richmond, 
Atlanta, St. Louis, Kansas City, and Dallas, with the request that it be 
brought to the attention of their respective boards of directors and sug- 
gesting that each bank, as promptly as possible, make a public announce- 
ment of its policy regarding cotton loans. It is the Board’s view and the 
Board has so advised the banks, that it is the duty of the directors of each 
Federal Reserve bank to give consideration to all applications for rediscount 
of eligible paper and that the directors of each Federal Reserve bank or its 
duly authorized officers must be the sole judges of the soundness and 
desirability of paper offered for rediscount. 

The Board feels assur:d that the Federal Reserve banks are fully in- 
formed of the conditions in their respective districts, and that they will 
adopt a broad and liberal policy in assisting their member banks to meet 
the requirements of the situation. 

Very truly yours, 





W. P. G. HARDING, Governor. 
Hon. H. P. Fulmer, House of Representatives. 


A statement made public by the Federal Reserve Board 
on July 20 regarding a conference on July 19 of Reserve Bank 
Governors in cotton States with Governor Harding in 
Washington to determine the need of further cotton credits 
was given in these columns July 23, page 348. 








AMERICAN ACCEPTANCE COUNCIL ON BILL PER- 
MITTING NATIONAL BANKS TO ENDORSE 
BANKERS’ ACCEPTANCES. 

The American Acceptance Council has expressed itself 
“in hearty accord with the proposed amendment to Section 
5202 of the National Banking Act, which would permit na- 
tional banks to endorse bankers’ acceptances sold in the 
open market in the United States without the liability in- 
curred by endorsing such paper falling within the 100% 
limitation, as at present provided by that section.” The 
Council, in recording its views in the matter, in its “Accept- 
ance Bulletin” for July says: 


The amendment was introduced into the Senate on May 20 1921. and is 
now pending before the Committee on Banking and Currency of the 
Senate. As at present constituted, the seventh exception to Section 5,202 
of the Revised Statutes exempts from the limitations of that section ‘‘ac- 
cepted bills of exchange payable abroad.’ The proposed amendment 
would strike out the words ‘‘payable abroad,”’ so that the seventh clause as 
amended would read: 

“Seventh. Liabilities created by the indorsement of accepted bills of ex- 
change actually owned by the indorsing bank and discounted at home or 
abroad.’ 

It is not necessary to emphasize the importance that such an amendment 
would have. A free discount market can be developed only where bankers’ 
acceptances are passed along freely and with the endorsement of the leading 
banks and banking firms. That is, as a matter of fact, what happens in 
England and on the Continent. 

The American Acceptance Council has stood right along for the estab- 
lishment of one basic discount rate for bankers’ acceptances which would 
be the open market rate for prime bankers’ acceptances bearing one banking 
endorsement. The present habit of banks passing along their own accep- 
tances without any additional endorsement is a severe obstacle to the 
development of the discount market, and it is anomalous, not to say ridicu- 
lous, that the provisions of the law in its present form should make no 
difference between the endorsement by a bank of a single name promissory 
note, which involves a commercial credit risk, and a bankers acceptance 
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which, if made by a strong bank. does eliminate such credit risks and is 
being bought with the sole consideration of the interest return involved 
(just the same as one would buy a certificate of indebtedness of the United 
States Government). The difference between endorsing a commercial 
promissory note and endorsing a note already guaranteed by another bank 
is elementary and should be taken into full consideration by the law. 

The anomalous provision of the law at present permits American national 
banks to do in foreign discount markets what it prohibits at home; that is, 
to carry large portfolios of bills which they may sell with their endorsement 
at their discretion and at the very time when foreign funds are seeking em- 
ployment in the American discount market in such important amounts that 
it is difficult to find the volume of prime three-name paper which foreign 
investors and banks are accustomed to buy and which they require. 

The importance to this country of providing adequate facilities for tem- 
porary employment here, in liquid paper, such as bankers’ acceptances, 
of foreign-owned balances and reserves which our position as a free gold 
market is certain to attract in multipliable instances, cannot be overesti- 
mated, and it is sincerely to be hoped that the proposed amendment which 
will do much to help in this regard will be speedily enacted into law. 








GOVERNOR AND BANKING COMMISSIONER OF PENN- 
SYLVANIA TO SCRUTINIZE APPLICATIONS 
FOR BANK CHARTERS. 


The intention of Governor Sproul of Pennsylvania here- 
after to refuse to approve any applications for charters for 
new banking institutions until he is satisfied as to the 
character and standing of the applicants, the public neces- 
sity for the establishment of such banks, etc., is made 
known in a letter which he has addressed to the State Com- 
missioner of Banking, John S. Fisher. The Governor states 
that while it is desirable that business and the people gen- 
erally should have the advantage of adequate facilities, “it 
is extremely undesirable that banks should be organized 
by irresponsible or unprincipled persons whose only interest 
in the institutions is in the fees they may receive for so- 
called organization expenses and commissions.” In declar- 
ing himself in accord and sympathy with the position of 
Gov. Sproul, Commissioner Fisher states that during 1920 
21 State banks and trust companies were promoted in Penn- 
sylvania, with an aggregate capital of $1,175,000, and that 
the fees charged by the promoters were $101,000—or ap- 
proximately one-tenth of the amount paid in. The State 
Bank Commissioner also said that “in some of the cases the 
promoter collected his fee to start with and left the insti- 
tution to flounder and get along as besi it could,” and “in 
two instances the 10% was collected and the banks never 
opened.” ‘The Governor’s letter of July 27 says: 


My attention has been drawn to the fact that a regular business is being 
made of promoting the incorporation of new State banks throughout the 
Commonweaith and that, in some instances, a percentage of the funds 
raised for the capitai and the surplus of these banks has been paid as a 
commission to professional promoters who have solicited subscriptions for 
proposed banking corporations from our citizens. 

While it is very desirable that the business and commercial business of 
Pennsylvania and our people generally should have the advantage of ade- 
quate facilities, it is extremely undesirable that banks should be organized 
by irresponsible or unprincipled persons whose only interest in these in- 
stitutions is in the fees they may receive for so-called organization expenses 
and commissions. 

In their zeal to obtain such fees the promoters are apt to over-persuade 
well-meaning investors and to locate banking institutions in places where 
they wili not have a reasonable opportunity to succeed. 

Weak banks and questionable banking methods will do very much more 
harm than good and, it seems to me, great care should be taken in investi- 
gating and approving charters for new banks throughout the State, especially 
in times like these, and that every effort should be made to discourage 
questionable promotions of the kind and to make sure that the new banks 
have been organized in good faith and with a purpose honestiy to serve the 

le. 

With these matters in view, I shall hereafter refuse to approve any appli- 
cations for charters for new banking institutions or to sign any such charters 
until I am satisfied as to the character and standing of the applicants for 
such charters; the good intent and substantiality of the promoters, the public 
necessity for the establishment of such banks in the neighborhood where it is 
proposed to locate them, and with the fact that the circumstances of their 
promotion and organization are clean and commendable. 

Hereafter I wiil be unwilling to consider favorably such applications 
until a report from your department covering these points shal] be available 
for study in connection with the incorporation papers coming before me. 

I know that you feel as I do regarding the importance of these matters 
and that you will cooperate in every way in handling a situation which is of 
much public importance. 


Banking Commissioner Fisher’s reply was as follows: 


I note in the future you will refuse to issue charters until satisfied as to 
the character and standing of the applicants, the good intent and substan- 
tiality of the promoters, the public necessity for the establishment of such 
banking institutions and the facts and circumstances surrounding their 
promotion and organization. 

I am in full accord and sympathy with the position you have taken. 
During 1920 there were twenty-one promoted State banks and trust com- 
panies in Pennsylvania, with an aggregate capital of $1,175,000. 

The fees charged by the promoters of these institutions amounted to 
$101,000, approximately one-tenth of the amount paid in. 

The fees of the promoters would seem to be excessive. 

It is true that these promotion fees were not taken out of the capital 
stock, but in several instances the institutions were left in weakened condi- 
tions without any surplus with which to open business and to bear the ex- 
pense incident to the opening of a new bank. 

In some of the cases the promoter collected his fee to start with and left 
the institution to flounder and get along as best it could. In two instances 
the 10% was collected and the banks never opened. 

It is unquestionable that some of the banks were located at points already 
well supplied and where they did not have a fair chance of success. In 
other instances appeals have been made to class and racial prejudices. 





Some of the promoters have been making grossly false representations as 
to the earning power of the stock in the institution under organization. One 
instance has just been brought to our attention where the promoter is 
representing that the subscribers will receive 20% in earnings. 

I take it that your desire is to sift out promotions which are tainted in 
any way from those which are honest and in good faith, so that the public 
may have the protection of sound banking service. 

I shall adopt the policy of examining into each promotion and reporting 
to you the surrounding circumstances, the necessity, the character and 
ability of the incorporators and the methods employed by the promoter. 








PHILADELPHIA NATIONAL BANKS REFUSED PER- 
MISSION TO ACT AS TRUSTEES BECAUSE OF 
CONFLICT BETWEEN FEDERAL AND 
STATE LAWS. 


A petition for the approval of the request of the National 
Bank of Germantown and the Southwark National Bank 
of Philadelphia to act as trust and surety companies for 
the handling of trust estates was denied by Judge Hender- 
son in the Orphans’ Court, Philadelphia, on August 1. In 
stating that the applications were opposed by the State 
Commissioner of Banking because of conflict between the 
Federal and State laws, the “Philadelphia Record” of the 


2nd inst. said: 

Under the Pennsylvania statute of May 9 1889 trust companies are 
required to keep all trust funds separate and apart from their assets, and 
the State Banking Commissioner required all trust funds to be deposited 
in a separate banking institution, whereas the Federal law authorizes 
national banks exercising fiduciary powers to deposit in the commercial 
department trust funds held awaiting investment, provided that the bank 
first set aside in the trust departmenit either United States bonds or other 


approved securities. 
Wouldn't Change Federal Rule. 
When the State Commissioner of Banking asked that the State law be 
respected, the Governor of the Federal Reserve Board at Washington 
wrote, saying: 


“The Federal Reserve Board is of the opinion that it is without 
authority, in face of the express provisions of the Federal law, to impose 
upon national banks a different requirement as to how banks must deal 

th trust funds held awaiting investment. 

“The Federal Reserve Board is, of course, aware of the advantage of 
having the requirements of State and Federal laws generally uniform. {[t 
has always held, however, that its power to regulate is limited by the terms 
of the Federal Reserve Act. In this particular instance the Board does 
not believe that the difference between the requirements of the State law 
and the requirements of section 11 (K) of the Federal Reserve Act, as 
amended, is of such importance as a practical matter.’’ 


Profit on Trust Funds. 
In this connection Judge Henderson says: 


*‘No one familiar with our law could my! that it is of no practical impor- 
tance whether or not a corporate trustee is permitted to mingle trust assets 
with its own and use them for its private corporate profit. The principle 
that trustees are forbidden to make a profit out of trust funds is elementary 
and the very heart of the law relating to fiduciaries. Once the heart is 
corrupted in this respect, who could stop the spread of the corruption? 
If the Federal provision is to vail, every fiduciary will have two masters 
to serve—the trust estate and the corporation; sound public policy requires 
that they should not be put into any such position. 

‘When our Commissioner of Banking learned that he could expect no co- 
operation from the Governor of the Federal Reserve system, he was 
by the ee to enjoin any bank refusing observances of the 
Act of May 9 1889. 


It is true our rule X XI requires all trust companies to file a stipulation 


agreeing to o e this ice, but have we the power to make and enforce 
such a rule in opposition to the plain | age of the Federal statute? 
Shall we not occupy stronger ground by declaring this provision in contra- 
vention of our State law? , 

Could Not Examine All Books. 

Judge Henderson also calls attention to the provision of the Federal law 
which prevents State officers from examining any books of a national bank, 
except those kept in connection with the trust funds, whereas, under the 
State law, the Bank Examiner must go into every detail of the bank’s busi- 
ness. Judge Henderson also points out another and most serious conflict 
between the Federal laws and the State law in the case of insolvency or sus- 
pension of a national bank and the appointment of a receiver. Such a 
receiver and the administrator of trust assets would be under Federal 
control, and the State courts would be powerless. 

‘“‘Counsel,”’ he says, “suggests that there will be harmony between the 
State and Federal authorities in receivership proceedings, and legislation 
from time to time will cure differences. Harmony there would be, but at 
the expense and annoyance of those interested in trust estates. If legis- 
lation is to cure differences, let us first have the cure, and not suffer ourselves 
inter alia, to have the strange principie forced upon us by the Federal Re- 
serve Bank, compeliing us to permit the use of trust funds for the private 
profit of trustees. 

“In view of the foregoing points of conflict between the Federal laws and 
those of this Commonwealth, we have reached the conclusion that the ap- 
plication of these and other national banks to be approved should be re- 
fused. Accordingly, the petitions are dismissed.’’ 








S. H. BARKER ON BANKING SITUATION AND 
BANKING PUBLICITY. 

“Publicity in Banking” was the subject of an address by 
Samuel H. Barker, financial editor of “The North Ameri- 
can,” at the twentieth annual convention of the National 
Association of Supervisors of State Banks at the Bellevue- 
Stratford, Philadelphia, on Aug. 4. Regarding the banking 
situation, he said that “the dangers and the hazards—they 
were very real and of 57 varieties—have been met and 
passed. The time for reconstruction nd new progress is at 
hand. It is now. All is safe and ready for the fresh start 
based upon solidification of the proved financial resources 
of the American people. Only the commanding voice and 
positive direction of strong leadership is wanting.” Mr. 
Barker also said: 


Never in the history of this country or of the world did there present 
such an opportunity for real, instructive leadership as offers right now. 
America should supply it. Also, the economic interests of this people 
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demand that America should lead. That is the situation which looks us 
in the face to-day, and looks not uncertainly by confidently. 

With all the depreciation in values as measured in current market quota- 
tions, notwithstanding the very severe shrinkage in bank inventories 
which took place. and the common inability during months to realize from 
a large part of their assets, it deserves to be trumpeted to the world that 
American ban’xing institutions held strongly solvent at the worst. We 
know now that the great test has been passed successfully. There presents 
now wonderful constructive opportunity beckoning to American financial 
genius and courage. But we are passing it by, and it is because bankers 
are trained to timidity rather than in courage. 

Our banking situation is safe and strong, and getting stronger. None 
the less, it greatly and vitally needs to be cut free from the jealousies little- 
nesses and hampering influence of too many small-minded, narrow, selfish 
men happening to be in positions of financial power, and to be hitched up 
with clear-thinking, far-visioned, big-acting leadership such as will add 
inspiration and put the spirit of life, together with the fine impulse o 
mind, into the American banking system, making it, as it is ready prepared 
to become, a tremendous instrumentality, working as a business, but in 
high service to humanity, performing in this country and throughout the 
world as never yet, but as now easily possible in promotion of the welfare 
of all mankind. 

Publicity in banking was never so much needed as it is now. It can be 
used with vast and certain constructive effects. It can reach into the 
public mind, heart and conscience, carrying conviction, gladness and faith. 
Let the losses as they have been and may yet come, be announced, yes, 
proclaimed, that all suspicion and mystery, which make the very devils 
in undermining confidence, shall thereby be dispelled and swept away. 
At the same time, herald abroad the magnificent victory of American bank- 
ing as it now is and should be revealed to the world in a clarion note for such 
accomplishment in finance as was never Known before. 

From that, let fullest publicity lead forward, clearly explaining every 
move, frankly advising and showing not only how business and all human 
activities now employ banking services, but how they may be used in other 
and more ways and further developed. Publicity is more than an upbuilder 
of character. It works to create it, and character is the foundation rock 
upon which banking more than any other business rests. Business has lost 
and suffered, and still does, both in inanition and through misunderstand- 
ing, owing to lack of creative and forceful publicity. 

There is very particular and high value in publicity in banking because a 
financial institution can offer such manifold services reaching to the four 
quarters of the world and valuable not only to-day but far on through years 
to come. There is no business which publiity can serve and advance 
in so many ways as banking. It can carry it into new fields; it can intro- 
duce it to tens of millions who do not know what banking services can do 
for them; it can open greater opportunities than have yet appeared; it can 
go forward to prepare the way for accomplishments vaster than bankers 
have conceived of but which it can render easily possible. The vision is 
of the compelling need, the superb possibilities, the transcendent power, 
the marvelous constructive and creative function of publicity in banking. 








CHARLES McKEE TO BECOME STATE BANK 
COMMISSIONER OF ARKANSAS. 

Charles McKee, president of the Lee County Bank of 
Marianna, Ark., has accepted the post of State Bank Com- 
missioner of Arkansas, tendered by Gov. McRae. Mr. Me- 
Kee will succeed W. T. Maxwell, Sept. 1. 








McDOUGAL DECLARES HIGH TAXES DRIVE 
CAPITAL OUT OF BUSINESS. 


In a diseussion on ‘The Present Depression, How Can 
Congress Help,’”’ E. C. McDougal, President of the State 
Bank Division of the American Bankers’ Association, 
declares that ‘‘business cannot fully revive until all but those 
who never work are working hard and full time.’ Mr. 
MeDougal argues that ‘‘we must have the greatest possible 
production and the greatest possible merchandising turn- 
over.”” These, he points out, ‘‘cannot be had without 
reasonable prices. Reasonable prices cannot be had without 
greatly reduced taxation,’”’ and he adds “‘the margin between 
reasonable prices and taxation must be sufficient to induce 


every one to work.” As to taxes, Mr. McDougal says: 

Moderate taxes encourage business, which adds to the wealth of the 
nation by production, furnishes employment for labor and business profits 
to be taxed. High taxes drive out of business men who have accumulated 
capital, make them idle non-producers and non-employers of labor, drive 
their capita! into tax-free bonds, and discourage fresh capital. Without the 
hope of substantia! gain men will not risk their capital. The present heavy 
taxation gives no such hope. 


Mr. McDougal contends that easy money at this time 


is not a good sign but a bad sign. On this point he says: 
We must not misunderstand the statements of high financial authorities 
when they say that the worst is over. That does not mean that the worst 
of the depression is over, but that the worst of the money strain is over. 
As a matter of fact, if business had continued good the money strain would 
have been as bad as ever. The strain is relaxed because business is bad. 
Easy money at this time is not a good sign. It is a bad sign. Business 
men understand this thoroughly—they are not misled. Danger lies in 
the fact that many Congressmen are not business men and that in Washing- 
ton they are not in a business atmosphere, but in a political atmosphere. 


Mr. MeDougal’s address, from which the above are 
extracts, was delivered before the National Association of 
Supervisors of State Banks, at their convention in Phila- 
delphia on Aug. 4. Because of the importance and serious- 
ness of the question of taxation, on which his remarks 
converged, we give herewith his speech in full: 

An overwhelming majority of the membership of the State Bank Division 
of the American Bankers’ Association, which I have the honor to represent 
to-day, is composed of country banks. At the very outset I wish to make 
it plain that the State Bank Division chiefly represents not the so-called 
money power of our larger cities, but the smaller communities, and that 


the common prejudice against a banking power popularly supposed to be 
n the hands of a small clique of powerful bankers does not apply to the 


E. C. 





Associationwhich I represent.@ Your association, representing as it does 
the official supervisory banking departments of the various States of our 
Union, can testify to the truth of this statement. 

To make this address lo ically complete I shall give a brief resume of 
things well known to you all. We often forzet things that we know. Things 
that we have not forgotten often lose their relative importance w.aless they 
constantly are rciterated. It often is useful to marshal well known facts 
in a new way. I shall emphasize my main point concerning taxation by 
repetition. Its dominating importace not only justifies but demands 
such treatment. 

During the first years of the war the productive capacity of Europe, as 
a whole, except for war purposes, largely ceased. Because of our vast 
resources, and because of the much longer time necessary for steamship 
transport from Asia and South America, we could sell to Western Europe 
anything it needed that we could produce, at practically our own prices. 
When we entered the War the demands of our Government were added to 
those of Europe, and prices still rose. Any concern that could deliver 
goods promptly could name its own price, except in cases where prices were 
fixed by the Government. Merchants and manufacturers bid against each 
other for labor, and for prompt deliveries of material. The Government 
bid ridiculous prices for labor, both manual and clerical, paying in many 
cases two and three times what clerks and stenographers were worth. The 
Government established the vicious cost-plus system. Under it the more 
the expense and inefficiency the more the profit for the contractor. De- 
mands of labor for increases in wages were promptly met, and the cost 
added to the product, the increased price of which was promptly paid: 
but still labor was steadily employed, and, partly because of prompt con- 
cessions of most of labor’s demands, and partly because of the general 
sentiment against strikes during the war, there were few strikes as com- 
pared with the number since the war. There was no system in price in- 
creases. Labor got what it could. Manufacturers and merchants got 
what they could. The result was great inequality in comparative prices 
and margins of profit, much of which still exists. 

When the armistice was signed labor felt that it no longer was unpatriotic 
to strike. Our citizens felt that it no longer was necessary for them to save 
to buy Liberty bonds, nor to keep up their payments on bonds contracted 
for, nor even to keep bonds for which they had paid. They began to spend 
not only their income, but their principel. They spent extravagantly and 
blindly. It is evident that their purchasing power immediately succeeding 
the armistice was fictitious, temporary, and much in excess of their normal 
purchasing power even at high wages. Probably, by this time, all but 
habitual savers have spent their thrift accumulations, and now find that 
their wages are not sufficient to enable them to continue to pay present 
only partially reduced prices. Their purchasing power is markedly im- 
paired. When purchasing power declines prices decline with it. 

To continue to turn out at excessively high cost, goods produced on a 
basis of not more than 50% efficiency of production, and to sell them to one 
another, does not make this country rich. To grow in wealth we must pro- 
duce as much as possible, as cheaply as possible, use no more than we 
actually need, and sell the surplus to the world. The purchasing power of 
the world is much less than formerly. Europe cannot pay cash for our 
goods. We must either trust its buyers, and sell them our goods on long 
credits, or we must take their goods in exchange. If Europe be indus- 
trially crippled it cannot ship us goods sufficient to pay for our surplus 
goods. If Europe be not industrially crippled, but is, or very soon will 
become, as strong as ever, then it can produce goods much more cheaply 
we can to-day, and we must compete with it not only in the markets of 
the world but in our own markets also. The inevitable result in either 
case will be still further declines in prices and wages. Remember that 
during the war Europe had to have our goods at any price, and at once. 
Now if our prices are too high, they can either wait until prices come down, 
or in many cases they can make their own goods. 

In this convention is assembled the completest possible knowledge of 
conditions throughout the United States. Could the speaker have the total 
knowledge represented here he could speak with more assurance. Probably 
no one man has that total. The speaker must base his opinion on his own 
experience plus what he has been able to gather from the experience and 
opinions of a few. In his judgment there still is much liquidation to be 
accomplished, although it would appear that in a number of lines full liqui- 
dation has been accomplished and prices have gotten to as low a point as 
can be expected. Perhaps it would be too much to expect that all commodi- 
ties shall be fairly and equably liquidated, but when a great majority are 
so liquidated and the public is so convinced, and when our burdensome taxes 
have been materailly lightened, then, and not till then, may we look for a 
genuine revival of business. 

Readjustment of prices must be radical and complete. In some com- 
modities, of which copper, cotton, hides and rubber are conspicuous exam- 
ples, it is practically complete. In many others, such as farm implements, 
fertilizers, building materials, house furnishings, and especially in the cost 
of building construction, it is only begun. One of the last readjusements 
will be that of labor. 

There is much crimination and recrimination concerning the responsibility 
for the present depression. As a matter of fact, we all were to blame; 
bankers, investors, merchants, manufacturers, labor and farmers. The 
main cause was the war, but the nation was drunk with prosperity and the 
hope of quick and easy gains. The great majority attempted to profiteer. 
Few were willing to earn success by hard work. Everyone is blaming every- 
one but himself. There is much misrepresentation concerning large in- 
comes. Should Mr. Rockefeller’s yearly income be a million dollars or 
more, as is claimed, does he get it? No. He gets only about one-third 
of it. The other two-thirds goes for taxes. The same principle applies to 
all incomes, the larger the income the smaller percentage a man retains for 
his own use, unless he invests in tax-free bonds and is satisiefd with a very 
low rate of interest; but honest misconception, abetted by deliberate mis- 
representation, ignorance, prejudice and envy, intensify the discontent 
of the thriftless and unfortunate. 

One contributing cause was the unsound financial policy of the Govern- 
ment in issuing bonds bearing fictitiously low rates of interest. These 
bonds were not attractive to the average investor, who could get much 
larger returns on other bonds nearly as good. Under pressure from the 
Government the Federal Reserve Board kept Federal Reserve Bank loaning 
rates about 2% below normal. Good bankers knew that this was wrong, 
that it would bring about inflation, which in turn would intensify the 
present depression, and that the resultant cost to the Government and loss 
to the public would be much greater than did the Government pay the 
market rate for the money it wished to borrow. The Government would 
not listen to good advice. Through the Federal Reserve Banks it practi- 
cally forced the bankers of this country to force their customers to buy 
Liberty bonds, and to loan them at fictitiously low rates money to buy the 
bonds. Then, when the Government had no more bonds to sell, its pressure 
was withdrawn, the Federal Reserve Banks raised their rates to the figures 
which should have been etsablished at the beginning of the war, and the 
public were compelled either to carry the bonds at a yearly loss of interest 
or to sell them at a serious loss of principal. In the meantime the Govern- 
ment has been buying back from time to time, at a heayy discount, bonds 
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that it had forced the public to take at par, at the same time boasting of the | 


saving. This comes very near to plain dishonesty. 

Should the Government continue to interfere in our banking business, 
except for the enforcement of law and the protection of depositors, it inevit- 
ably will make the same record of inefficiency and failure as in designing 
airplanes, in building and operating ships, and in operating railroads. 
Hampered by red tape banks will not be able to give the public good service. 
Strict supervision, criticism and correction, should br maintained, but the 
Government should not pass the line that separates these proper functions 
from actual management. Credit, without which this country never could 
have developed and outstripped all others, cannot thrive shackled by polities 
and bureaucracy. 

The artificially low rates of interest tempted banks which wished to over- 
trade. They borrowed from the Federal Reserve Bank and re-loaned to 
business men and speculators at high rates, making large profits. Many 
bankers went further. They forgot that they were bankers. They became 
promoters and speculators. Bankers who overtraded as bankers, bankers 
who became promoters and speculators. and the Government, which 
coerced the Federal Reserve Board, are chargeable with a very large share 
of responsibility for much of the inflation which led to the present depres- 
sion. When handing out easy money they were popular. No one criti- 
cised them. Now, when they are doing their best to correct the mistakes 
previously made, when, by keeping up rates of discount on frozen credits 
and dead loans, they are trying to check speculation on the stock exchanges, 
in raw goods, in manufactured goods, and to bring about the necessary 
deflation in stocks of goods and in prices, they are criticised. Although at 
present they are right they must endure this criticism because previously 
they were wrong. Bankers as a class cannot deny their share of responsi- 
bility for present conditions, but, with a small percentage of glaring excep- 
tions, I have no hesitation in claiming that they have done their duty during 
the last few years better than any other business class, and that there is no 
commodity in which there has been so little profiteering, and in which the 
increase in price has been so small, as in the price of credit from a bank 
to its customers. 

Before the Federal Reserve system was established financial panic often 
accompanied severe business depression. We must not forget that they 
are two entirely different things,although either may bring on the other. 
The Federal Reserve system is not a cure-all which allows the business men 
of this country to violate all good business rules and principles and guaran- 
tees them against the consequences of their own acts, but it has made the 
old-fashioned monetary panic (and we must not forget the qualifying word 
‘““monetary’’) practically impossible. Our monetary panics were chiefly 
brought on and intensified by our inelastic currency system. No matter 
how good a bank might be it could not be sure that it could procure cur- 
rency for its customers to the extent of their demands, consequently in 
many cases it refused to pay out currency, thereby promoting panic. 
Under our Federal Reserve system that is changed. Any good bank can 
get all the currency that its depositors need. The Federal Reserve system 
will not allow any good bank to fail. Because of this there is very slight 
possibility of a purely financial panic. If one should occur it probably 
would be of very short duration. Here is a solid foundation on which to 
build future prosperity. 

Banks are under the close supervision and control of the law. As com- 
pared with ordinary business failures, bank failures are few, and, however 
severe the business depression may become, still will be comparatively few. 
As a rule the percentage of loss to depositors of failed banks very seldom 
amounts to as much as 50%, and the average is much less. The creditors 
of ordinary business failures think themselves very fortunate if they lose 
as little as 50%. Business men are not so restricted by law. Many of 
them who ordinarily do not speculate have been speculating in commodities 
outside of their own line of business. The lack of foresight which many 
have shown is appalling. The day of reckoning is here. 

In times like these many borrowers cannot pay the principal, or even 
any part of the principal of their debts. Should such borrowers be sound, 
should their banks be convinced that they are doing their best, that if not 
pressed they could pay their interest regularly and carry on business until 
times improve, but that if they were asked to repay any considerable part 
of their principal they could not do so but must go into bankruptcy, it 
plainly would be wise to carry them through. Then when good times 
came they gradually could pay off the principal. It is the plain duty of 
every bank at the present time, in dealing with its regular customers, to 
take more than ordinary risks rather than through timidity, selfishness or 
shortsightedness, to force into bankruptcy business which otherwise would 
live, to add to the number of wrecks at a time when the wreckage would 
sell for almost nothing, to cause unnecessary loss and heartbreaking sorrow 
to individuals, to add to the general depression. It is not putting it any 
too strongly to say that a bank which during these times forces into bank- 
ruptcy a business which otherwise would live commits unnecessary financial 
murder. A banker’s first and highest duty now is not to make large 
profits for stockholders, but to keep business alive. 

This does not mean that banks should carry speculators. I refer only to 
legitimate business. Neither does it mean that a business man must not 
be forced to liquidate, but that he must not be forced to liquidate too rapidly, 
and that his bank should not cripple him by seizing the proceeds of liqui- 
dation, but should allow such proceeds to remain in the business if necessary. 
Should a business man be told that his bank will carry him through providing 
he will follow the policy of gradual contraction and liquidation, and should 
he be stubborn and refuse, as unfortunately some do, then he would have 
no right to complain should the bank force liquidation, but even then the 
liquidation should be gradual. 

In government finance the same principle should apply. The net debt of 
our Government, after deducting what is owing us by foreign governments, 
the greater part of which we reasonably may expect to receive in due time, 
does not at the very outside exceed fourteen billions of dollars. Although 
we should not speak flippantly of so larze an obligation, it still is true, as 
compared with our natural resources, and as compared with the debts of 
European nations, ours is a very moderate debt. Providing reasonable 
economy be exercised in every other governmental expenditure, the taxation 
necessary to pay the interest on this debt, plus the oridnary expense of our 
Government, need not be nearly so heavy as it is to-day. 

It must be borne in mind, however, that for the present our Government 
is not receiving interest on the amount owing it by foreign governments, 
which, with accumulated interest up to date roughly may be stated as about 
ten billions of dollars. For the present our tax budget must provide not 
only for the interest on our net debt of about fourteen billions of dollars, 
but on our gross debt of about twenty four billions of dollars. This em- 
phasizes the need of the most drastic and apparently impossible economy, 
not by some other congress, at some indefinite time in the future, but by the 
present congress, and now. 

Notwithstanding economic theories, applicable in normai times, but out of 
place to-day; until the running expenses of the government can be very 
largely reduced, and until foreign nations can arrange for the refunding 
of their debts to us and for the regular payment of interest thereon, there 
is no good reason why during this acute depression we should be taxed to 
retire any of the principal of a debt which we easily can carry. Surely 





we should not be taxed to enable the government to buy back from us at 
say ninety cents on the dollar its own bonds for which it received from us 
one hundred cents on the dollar. 

All that sound government financing at present requires is that a date 
should be set, say three years from now, or at the very furthest not more 
than five years from now, upon which date we should begin reguiar pay- 
ments upon the principat of our Government debt. By that time our 
burdens shouid be lighter, and, so far as human judgment can discern, and 
providing heavy taxes do not prevent, we should be well started on a period 
of prosperity unexampled in our history. Until then our citizens should not 
be burdened with unnecessary taxation, which surely would discourage 
enterprise, and might postpone the business revival for which so anxiously 
we look. 

One essential is that the government should refund its floating debt. 
The Secretary of the Treasury so recommends. A large part of that 
floating debt now is carried by banks, who, in turn, are being carried by the 
Federai Reserve Banks. It should be converted into bonds, attractive 
to the general public, and gradually be absorbed by them. This should 
be done at the first favorable opportunity. In the meantime public 
endorsement by Congress of such a policy would be reassuring. When the 
banks are relieved of this burden they will be better able to reduce their 
borrowings from the Federal Reserve banks and thus prepare themselves 
to finance business enterprise. 

It well may be suggested that Congress should coordinate as parts of one 
body, under one executive head, the Inter-State Commerce Commission 
and the United States Railroad Labor Board. The power to regulate 
wages, and the power to regulate passenger fares and freight rates, should 
be under one control. Then, should it become necessary to raise wages, 
fares and freight rates could be raised to meet them, where necessary. 
Should it become necessary to reduce fares and freight rates, then wages 
could be recdued where necessary. Should it be claimed that wages could 
be raised without raising fares and freight rates, or that fares and freight 
rates could be reduced without reducing wages, the question properly could 
be determined only by cooperation between the Itner-State Commerce 
Commission and the United States Railroad Labor Board. To continue 
these two bodies as entirely independent organizations, one with the power 
to regulate wages and not in any way obliged to consider their relation to 
revenue, and the other with the power to regulate fares and freight charges, 
and not in any way obliged to consider their relation to wages, is evidently 
unsound, and is bound to cause constant mischief and to prolong the 
present depression. 

We have been very unwise in defaming our large corporations which trade 
abroad. Politically that may be very popular, but when our Government 
publicly and officially injures in the sight of foreign nations the corporations 
which are endeavoring to extend our business with foreign nations we are 
damaging ourselves. I challenge those who have done so to point to any 
similar practice on the part of foreign governments worthy of the name. 
Our corporations should obey the law, but enterprise and success under the 
law are not evidences of criminality. 

For a business revival, we must have more capital. There are three 
main sources of capitai—the savings of labor, the savings of business and 
the savings of investors. It must be apparent to all that so far as labor is 
concerned we are not a nation of savers, that from the savings of labor we 
cannot hope to accumulate more than a small part of the capital we need. 
Although labor will not save it will spend, and as it pays a very small rate 
of income tax its spending capacity is large, creates business, and turns 
over to the business man and investor, to be accumulated as new capital 
that which itself will not accumulate. For some time to come we cannot 
hope for foreign capital, which has helped us in the past. This leaves 
available for the main supply of capital only the savings of business and 
investors in this country. When che government, by heavy surtaxes, takes 
the most of this, it confiscates the most of the only adequate available 
capital which we must have to save us from widespared bankruptcy. 

Moderate taxes encourage business, which adds to the wealth of the nation 
by production, furnishes employment for labor and business profits to be 
taxes. High taxes drive out of business men who have accumulated 
capital, make them idle non-producers and non-employers of labor, drive 
their capital into tax free bonds, and discourage fresh capital. Without the 
hope of substantial gain men wiil not risk their capital. The present 
heavy taxation gives no such hope. 

Business cannot fully revive until all but those who never work are work- 
ing hard and full time. We must have the greatest possible production 
and the greatest possible merchandising turnover. These cannot be had 
without reasonable prices. Reasonable prices cannot be had without 
greatly reduced taxation. The margin between reasonable prices and 
taxation must be sufficient to induce everyone to work. 

Whatever scientific theorists may call it, a tax on goods is practically 
nothing but an added cost. If goods are badly needed the buyer must pay 
the ful. price. When the buyer is unwilling or unable to pay the full price 
including such tax, then, as a temporary expedient while profits are large, 
in the hope of future business and future profits, the seller may absorb all 
or part of that tax. When business slackens, when the hope of future 
profitable business fails, when the margin of profit shrinks, when the buyer 
cannot afford to pay the price of the goods with the tax added, and when 
the seller cannot afford to absorb the tax, business must stop. Taxation 
that does not equalize its burdens and spread them proportionately overali 
lines of business and all classes wili ‘‘kill the goose that lays the golden 
egg."" If a merchant or manufacturer be loaded with specific taxes on 
his goods, plus ordinary taxes on his profits, plus excess profits taxes every 
time he happens to have a good year to make up for years of lean profits and 
of positive losses, without being permitted by some reasonabie system of 
averages to offset the losses in poor years against extraordinary profits in 
good years, why should he do business? If business enterprises are killed 
they can neither pay adequate taxes to the government nor good wages to 
their employees. Unfortunately the culmination of such conditions 
usually arises in times of depression, makes the depression worse, and 
postpones business revival. 

If we must have such a tax it should be in the form of a tax on sales, at 
a fiat uniform rate. ‘Then the tax would be fairly and equably distributed, 
and would not favor any one industry at the expense of others. Anoth@® 
beauty of a sales tax is that the farmer, laborer, mechanic or business man 
who is frugal and accumulates the capital which builds factories and fur- 
nishes employment for labor, would be encouraged in his frugality. He 
would not be obliged to pay that tax upon what he saves. The extravagant 
man, the luxury lover, the spendthrift, would pay. Without systematic 
economy and frugality this nation cannot have sound permanent prosperity. 
Our recent riot of prosperity did not last. Had we saved then we would be 
richer now. Shall our present bitter experience, and its plain lesson, be 
ignored by Congress? 

We must not misunderstand the statements of high financial authorities 
when they say that the worstis over. That does not mean that the worst of 
the depression is over, but that the worst of the money strain is over. Asa 
matter of fact if business had continued good the money strain would have 
been as bad as ever. The strain is relaxed because business is bad. Easy 
money at this time is not a good sign. It is a bad sign. Business men 
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understand this thoroughly—they are not misied. Danger lies in the fact 
that many Congressmen are not business men, and that in Washington they 
are not in a business atmosphere but in a political atmosphere. Some may 
be honestly misled, others deliberately may take advantage of public state- 
ments that the worst is over as an excuse why Congress should do nothing. 
That will not satisfy our citizens. Congress cannot ‘‘pass the buck”’ and 
escape responsibility. President Harding has spoken. Secretary Mellon 
has spoken. The entire country is behind them in their stand for retrench- 
ment and reduction of taxation. No excuses will satisfy the nation. 
Uniess Congress acts at once there is grave danger that this winter we shall 
face the worst conditions that this country has known in this generation. 
Wages surely will continue to fall, unemployment probably will increase, 
men, women and children will be cold and hungry. 

Nothing but the realization by Congress that the chief cause that is 
prolonging the present depression is its own inaction regarding taxation and 
reduction of Government expenditures, that no other legislation even ap- 
proaches in importance such legislation, or will save this country from a 
real calamity this winter, and that soon it may be too late, such realization 
to be followed by prompt action—will save the situation. 

To labor I say: Listen to the truth whether you like it or not. Don't 
let your leaders mislead you by promising you more work and better times 
at any time this year. Unless Congress realizes the damage due to its 
delay of tax legislation, and its blindness to the fact that our citizens 
realize that its delay is prolonging the present depression, times may be 
much worse before they are better. Don't let your leaders persuade you to 
strike when you cannot win. There are too many men looking for your jobs. 
Use your common sense. Do your own thinking. Next winter will be a 
hard winter for you. Before it comes work every day you can, and save 
every cent you can. The leader who persuades you to the contrary is no 
true friend of labor. 

We must not forget that Congress has passed one piece of legislation 
which has long been needed, and which will be of untold benefit, the Budget 
Bill. For that it is entitled to the thanks of our citizens, but that is not 
enough. While Congress is delaying, business is perishing. We admit that 
questions of tariff must be thoroughly discussed. They are without doubt 
the most complicated questions with which we have to deal. Questions 
concerning the refunding of our indebtedness, and the adjustment with 
foreign nations of their indebtedness to us, are comparatively simple 
questions. The duty of settling them must be delegated. No large body 
can act efficiently. We have a President, in whom we ali have confidence, 
an able Secretary of the Treasury, and a strong Cabinet. While formal 
authority, if delegated, naturally belongs to the Secretary of the Treasury, 
Congress well knows that he never would act definitely on so important a 
matter without first consulting the President and the Cabinet. Does any 
business man in the United States of America believe that the President 
and his Cabinet can not be trusted? 

Most fortunately the President has tact and long political experience 
He is using those qualities for the nation’s good. Heis a statesman, not a 
mere politician. He is straightforward and sincere. He has courage and 
firmness without blind obstinacy. His mind is open to advice, but he does 
his own thinking and makes his own decisions. ‘To crown all he has plain 
common sense, without which he would fall short of complete efficiency. 
In a comparatively short time he has carned and posseses to a remarkable 
degree the confidence of the nation. 

Against the customary deadly inertia of Congress, plus the united active 
opposition of all forces which honestly misguided or selfishly oppose him, he 
is fighting our battle for economy. ‘To that battle the honor of the Republi- 
can Party is pledged. Some Senators and Congressmen elected on that 
pledge, regardless of honor, are deserting him. They know that without 
economy there can be no reduction in taxation. Without reduction in 
taxation there can be no business revival for years to come. Apparently 
they care more for their own selfish interests, personal pride and prejudices 
than for the good of the nation. Individually they are not strong, combined 
they are most powerful. Are we really behind the President in his fight for 
us? Shall we let him fight alone while we stand idly by, or shall every com- 
munity in unmistakable terms serve notice on its representatives at 


Washington that it is with the President, heart and soul, that it expects of 


its representatives not merely cessation of active and passive obstruction 
but active co-operation, and that the one thing, not only the most important, 
but more important than all others combined, and without which all other 
legislation would be comparatively useless, is legislation ensuring sweepin * 
reduction in taxes and expenditures. Such reduction even though claimed 
to be impossible, is our only salvation. Without that legislation the present 
depression may continue indefinitely. 








INDUSTRIAL SITUATION IN FEDERAL 
DISTRICT OF BOSTON. 


The industrial situation in the Federal Reserve District 
of Boston is deseribed as “‘unsatisfactory’’ by Frederie H. 
Curtiss, Chairman and Federal Reserve Agent of the Federal 
Reserve Bank of Boston, who states that “its confusing 
uneveness makes it difficvlt for business men to be con- 
sistently optimistic about the immediate future.’’ Mr. 
Curtiss, in his monthly review of business and industria] 
conditions in the New England District, dated July 30, 
also says in part: 

Strictly speaking there has not been any recent change for the worse, 
but only a continuation of uneven liquidation. Some lines of industry, 
such as textiles, are quite busy, while others—steel and iron, for example— 
are dull. Similar examples of disproportionate price declines can be given. 
This unevenness in the process of readjustment may cast a shadow of 
pessimism over business for scme time. Nevertheless, there wil] probably 
continue to be certain lines of industry operating at satisfactory capacity. 
New England is, perhaps, as well situated in this respect as any oher 
section of the country. Our textile industry, particularly the woolen and 
worsted sections has shown a remarkable recovery from the depression of 
midwinter, and during June operations were at the rate of 75 to 95% of 
full capacity. The cotton goods section has not fared quite as well, but 
even here present production is not far from 75% of full capacity. The 
boot and shoe manufacturers in New England increased operations in 
June nearly 25% over May, a very respectable gain, and this industry was 
running during June at about 60% of full capacity, with operations being 
continually expanded. 

It must be admitted, however, that although New England’s major 
industries are faring well, this district has also suffered from the uneven- 
ness of the readjustment previously mentioned. The metal trades, which 
are large factors in the industrial life of the district, are probably suffering 
from the depression as much now as at any time, though they have not 
on the whole reduced wages more than 12}4 % from their peak—the cost of 
living, as shown by the Massachusetts Commission on the Necessaries of 
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Life, has declined more than this, and wholesale prices are down more than 
40%. The paper industry in New England is also passing through a quiet 
period. There has been a strike in progress since May 1, affecting manu- 
facturers of news-print, but in the past month this has been settled in a 
number of the smaller mills and the largest single producer has attempted 
to reopen its mills with a compromised reduction in the rate of pay of 
about 20%. 

In making a survey of the industrial situation at this time, one must 
not lose sight of the fact that this is thé vacation season and that for industry 
to be slack in the summer is normally to be expected. This year many 
firms are shutting down for longer periods than was the custom during the 
years of business prosperity, a condition which gives an exaggerated impres- 
sion of the amount of unemployment at this time. Retail trade also is 
usually 30 or 40% less during the summer months of July and August than 
during the spring months of April, May and June. 

During June the New England department stores made a very satis- 
factory showing, the sales of eight such stores in Boston increasing 2.5% 
over May, this being but 1.5% below the business of June 1920, while 16 
department: stores located in other New England cities did nearly 5% 
more business in June than in- May, although 8.5% less than in June 
1920 (measured in terms of the number of dollars’ worth of goods sold). 
When it is considered that retail prices on the whole have declined as much 
as 20% in the past year, it must be acknowledged that the physical volume 
of goods being sold to consumers by the department stores, not only in 
New England, but throughout the country, surpasses this year the totals 
for corresponding months a year ago. As has been pointed out before, 
it is fundamental that the surplus stocks of goods throughout the world 
must be reduced before there can be a return of prosperity and the sooner 
stocks of manufactured goods are transferred from the warehouses and 
merchants’ shelves to the hands of the ultimate consumer, the sooner whole- 
salers and manufacturers will have to replenish their stores of finished 
products by putting raw materials through manufacturing processes. 

The outstanding feature of the Boston finaneial situation is the recent 
reduction in the rediscount rate by the Boston Federal Reserve Bank, 
effective July 21 1921, liquidation in this district having gone so far that 
the directors of this bank considered that it was no longer necessary to 
maintain a rate of 6%. The rediscount rate on all classes of paper and 
maturities was accordingly reduced to 544%. Similar action taken by the 
Reserve banks at New York, Philadelphia and San Francisco was at the 
same time approved by the Federal Reserve Board. While the reserve 
ratio of the Boston Bank during the month had steadily increased until the 
adjusted ratio had averaged over 80%, the Reserve system as a whole had 
shown a similar improvement, standing at an average of over 60%. 

Just as we have seen the accumulation in this country of a surplus of 
commodities, particularly raw materials, above the domestic consumptive 
demand, a surplus which cannot find its way to a market either here or 
abroad until the trade depression which prevails all over the world finds 
relief, so we are aiso now observing the accumulation in the Federal Reserve 
system of a growing amount of reserve credit caused by liquidation of loans 
and the extraordinary influx of gold into this country. When, therefore, 
the time comes that not only the physical reconstruction of the war de- 
vastated countries of Europe, but the relief of the world in general from 
present conditions of industria! depression has progressed to the point where 
we may be reasonably assured of the stability of governments and of the 
economic structure of the nations, the United States should be in an exceed- 
ingly favorable position to supply the foreign credits necessary to bring 
about a satisfactory revival of industry. 

Commodity prices in the United States continued their decline during 
June. However, it should be noted that Bradstreet’s index, which is 
compiled by adding the wholesale prices of a pound of each of 96 commodi- 
ties, and which is often considered by economists as an index which fore- 
casts the movement of prices rather than indicating the status at any one 
time, moved contrary to other standard indices during June. This increase 
amounted to only 1%, not a very large one to be sure, but important, 
inasmuch as it was the first increase since early in 1920. The index of 
commodity prices compiled by the United States Department of Labor 
is generally held to be the one showing best the prevailing situation, and 
is compiled by scientifically proportioning the prices of 327 commodities 
according to the importance of each. This index has declined over 45% 
from its highest level, and during June was but 48% above the 1913 average. 
Commodity prices in foreign countries, are, with the exception of Germany 
still declining. In no case has the decline been as extended as in this 
country. 

The cost of living in Massachusetts as shown by the Massachusetts 
Commission on the Necessaries of Life, decreased during June.4& This 
Commission estimated that between July 1920, when the cost of living was 
the highest, and June 1921, it had declined 21.4%. The cost of food, 
clothing and sundries all were slightly less in June than in May, while the 
cost of shelter and fuel showed practically no change. sis 
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CRITICISMS OF FEDERAL RESERVE POLICIES BY 
JOHN SKELTON WILLIAMS—DEFENSE BY 
GOVERNOR HARDING. 


The criticisms of the administration of the Federal Reserve 
system which former Comptroller of the Curreney John 
Skelton Williams indulged in in recent speeches, were 
reiterated this week when the former Comptroller was 
accorded a hearing by the Joint (Congressional) Commission 
of Agricultural Inquiry. As we have before indicated (in 
the ‘“‘Chronicle’”’ of July 23, page 358, and July 30, page 475), 
a request that Congress investigate the operations of the 
Board and the Federal Reserve system came from Governor 
Harding of the Federal Reserve Board last month in view 
of the allegations which had been made by Mr. Williams. 
Governor Harding also appeared before the Committee, 
testifying in defense of the administration of the Federal 
Reserve system, as did Governor Strong of the Federal 
Reserve Bank of New York. The Commission has been 
delegated to inquire into the agricultural situation, and Mr. 
Williams was invited to testify before it relative to its 
investigation into credit facilities for farmers. With the 
opening of his hearing before the Commission on Aug. 2, 
Mr. Williams charged that the Reserve Board had displayed 
undue favoritism in lending to New York banking groups 
while Southern and Western borrowers were unduly cur- 
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tailed. He declared that there was ‘‘abundant ground for 
complaints of discrimination by farmers generally.’”’ The 
press accounts from Washington reported his further state- 


ments before the Commission on the 3d inst. as follows: 

Many of Mr. Williams's assertions were challenged in cross-examination 
by Representative Ogden Mills, Republican of New York, a commission 
member, wko was armed with volumes of statistics. The clashes required 
commission rulings time and again. During the examination Governor 
Harding of the Reserve Board and several] other of its officials were present. 

In December 1919, Mr. William said, one New York State banking in- 
stitution, which he described as ‘‘known for speculative activities,’’ borrowed 
$130,000,000 through the New York Federal Reserve Bank. No law was 
broken. he said, but several other New York banks, “‘in hard and in good 
times,’’ were allowed to hold out large amounts of reserve loans, while 
Western and Southern borrowers were being pressed to reduce loans. Mr. 
Williams read memoranda and letters interchanged between himself and 
Governor Harding over the situation, of which he complained. 

The Board. adopting the policy of forcing up interest rates, he said, was 
indirectly responsible for 30% interest charges prevailing on the New York 
money markets, and this ‘‘drained off funds from the farming sections,’ 
Mr. Mills met him at this stage with a series of statistics tending to show that 
Richmond, Minneapolis, Dallas, Atlanta, Kansas City and St. Louis banks 
were borrowing much greater sums proportionately than New York insti- 
tutions. : 

‘You've seen the figures, haven’t you?’’ Mr. Mills demanded during 
interchanges in which Mr. Williams told him to ‘‘go to the Reserve Board 
for the statements.”’ 

One borrower of call money had to pay 200% to get a loan, Mr. Williams 
said, although Mr. Mills insisted he had misinterpreted the arrangement 
and the charge was 25%. At the same time, he added, Western institu- 
tions rediscounting were ‘‘obliged to put up collateral of 100 and 200% in 
excess of the amounts they got.”’ 

“Give us one example of that,’’ Chairman Anderson instructed the wit- 
ness, but after an interchange Mr. Williams’ repeated response ‘Get it 
from the Reserve Board’’ was accepted as final. 

The New York Reserve Bank, Mr. Williams said, always was 4 tre- 
mendous borrower, ‘‘to the extent of four times its capitai, for use in specu- 
lative operations and promotions.’”’ 

Mr. Mills moved to strike out the testimony, but the commission voted 
him down. 

‘‘Aren’t you giving these figures without any reference to the assets and 
deposits of the borrowing banks?’’ Mr. Mills asked. 

‘I prefer to have the Board, whose members I see here, answer questions 
as to their administration,’’ Mr Williams replied, adding that the Board 
adopted general rules which controlled the amount of credit granted to 
individual banks and that these rules varied with varying conditions in 
the different reserve districts. It was developed that the Reserve Board 
established ‘‘basic lines’’ compounded from resource totals of banks which 
controlled amount of rediscounts. 

“Do you contend any Federa] Reserve Bank has violated the law? ' Mr 
Mills asked. 

“I make no such charge,’’ Mr. Williams said. 


Former Comptroller Williams’ hearing was concluded on 
the 3d inst. and both Governor Harding and Governor 
Strong on that day interjected statements declaring the 
assertions of Mr. Williams to be misleading. On the 4th 
inst. the Commission confined itself to hearing what Governor 
Harding had to say. During his testimony on that day 
Governor Harding admitted that very large accommodations 
were granted in the fall of 1920, incidentally stating that it 
had been feared that the gold reserves would fall below the 
legal requirements. As to what he had to say on this point 


the press advices from Washington stated: 

‘There is no use denying very large accommodations were granted in the 
fall of 1920,’’ Governor Harding continued. ‘I was sitting at my desk 
getting telegrams from one Reserve Bank asking for rediscounts from 
another. It was pretty close figuring trying to keep up the reserves, but 
there never was a time when one of those requests was turned down.”’ 

Presenting a chart, he said the currency circulation was being increased 
during 1920, and the loan accounts, too, remarking that this was the period 
coneerning which complaints of restriction were now being made. 

“It looked as though our gold reserves would fall below the legal require- 
ments,’’ he said, ‘‘and it was necessary not to alarm anybody as to the value 
of our currency. If the United States wishes to go on a paper basis that is 
the business of Congress, not of the Reserve board.’’ 

Gold reserves, Governor Harding said, should be allowed to drop in emer- 
gencies, but be kept up in normal periods and increased. 

‘I have nothing to palliate or conceal ,’’ Governor Harding said at another 
point, ‘“‘but in considering the Board’s action during the economic crisis we 
have weathered, just imagine the State of the United States had our cur- 
rency and banking system collapsed as that of Cuba did.”’ 

During the proceedings before the Commission on the 
3d inst., while Mr. Williams was under examination, the 
allegations of the latter provoked Governor Harding to such 
an extent that a fist fight, it is stated, seemed imminent. 
In reporting also that Governor Strong took issue with some 
of the statements made by Mr. Williams, the newspaper 
accounts from Washington on the 3d inst. had the following 
to say: 

Mr. Strong, while reading to the commission a report which charged Mr. 
Williams with ‘false and misleading statements,’’ was interrupted by the 
former Comptroller, who shouted: 

‘That statement of yours is false.’’ 

Governor Strong, however, continued to read, and presently referred to 
Mr. Williams as being ‘‘jealous of his prerogatives.’’ 

‘“‘And that’s a lie too,’’ Mr. Williams interjected. 

“At this point, I request the committee to require the Comptroller to 
niake oath whether he has stated the whole truth or not,’’ Governor Strong 
exclaimed. 

Chairman Anderson ruled amid confusion that it was ‘‘not feasible to 
adopt the policy at this stage of the game.”’ 

Both Federal Reserve officials, with a number of associates, had sat, 
apparently unmoved, during two days along with an audience which 
numbered many Senators and Representatives allied with the ‘‘agricultural 
group” in Congress while Mr. Williams elaborated three general charges. 
He said first that the Board had countenanced undue lendings to a New 
York banking group during the last two years, for speculative uses, while 





forcing liquidation in Southern and Western agricultural districts, that it 
had allowed extortionate interest charges and generally failed to ‘‘ease 
down’ inflation. 

Governor Harding rose out of the audience and demanded a hearing on 
personal grounds, to deny allegations concerning himself, as Mr. Williams 
had made them. Presently with Governor Strong, he produced from the 
confidential! files of the Reserve offices correspondence and reports to combat 
Mr. William's criticisms. 

To answer letters and memoranda read by Mr. Williams, and which he 
said he had sent to associates on the Reserve Board during 1920 and 1921, 
protesting against their policy and course, Governor Harding demanded 
and received permission to read a single letter of response which the Board 
made to Mr. Williams in 1921. 

“The Federal Reserve Board feels constrained to say,’’ the letter read, 
“that your action has demonstrated the futility of discussions 
with you on questions of honor and fair play.’’ 

Mr. William’s criticisms of the board’s handling of credit problems as 
contained in the correspondence and repeated to the Congressional com- 
mission were characterized in Governor Harding’s letter as ‘‘ignorant, 
inaccurate and misleading.”’ | 

“The object seems to have been merely to make a record during your 
tenure of office of statements to be handed to the public later,’ the letter 
read in part, ‘‘as an appeal to prejudices and sympathies and not to reason.” 

The letter further set forth that Mr. William’s criticisms generally were 
‘trivial, irrelevant or susceptible of no definite constructive interpretation.” 

As to the criticism of lending to New York banks, the Harding letter said 
that out of ‘‘a disordered mass of details and statements”' forwarded by Mr. 
Williams it has been ‘‘impossible for the Board to understand what action” 
he desired taken. The letter said also that of eighty meetings of the Board 
preceding Mr. Williams’ retirement from office he had ‘‘attended 18 during 
their entire time, 18 during a part of the time, and during 44 was absent 
entirely .’’ 

It was charged that Mr. Williams had ‘‘circulated outside of the Board 
confidential letters upon credit matters, and refused to teli the Board to what 
person or persons they had been sent.”’ 

The examination had branched off when Mr. Williams remarked that 
Governor Harding had broken a promise to him concerning a Board record. 

“TI deny that I ever made any such promise,’’ Governor Harding ex- 
claimed, rising from his seat. ‘If personalities like these are going into this 
record I want an opportunity to meet them at once.” 

‘“‘Governor Harding has threatened to use poison gas,’’ Mr. Williams said. 

“And I deny that, too,’’ Governor Harding shouted. ‘There was a 
board-room incident when I told Mr. Williams that I wasn’t after trouble, 
that my object was to work out our difficult problems peacefully and effec- 
tively, but that I was not afraid of him; that if heintended to fight, I'd 
fight fair if that was what he wanted, and that if he tried to use poison 
gas, I'd meet thim on that, too. I'll not let these things go unchallenged.’’ 

The incident which caused Governor Harding’s outburst concerned a 
report made to the Board criticising the former Comptroiler’s examination 
of national banks, Mr. Williams saying that a record had been promised 
to him. 

Governor Strong read extracts from an official confidential! rey ort made 
to the Board by him on the New York banking system. It referred to 
Mr. Williams’s semi-official report as “ignorant and misleading,’ and 
accused him of ‘‘violations of propricty and disloyalty to his associates.”’ 

One New York bank, which Mr. Williams said held $130,000,000 in 
Federal Reserve loans, Governor Strong deciared, he'!d also $112,000,000 in 
Government securities, adding that ‘‘most of its loans were made to carry 
purchases during the war.’’ While it was lending $18,000,000 directly 
or indirectly to its own officers, Governor Strong said, it held $15,000,000 
in Liberty bonds as collateral, and additional! securities as well. 

Mr. Williams charged that 30% interest rates in New York money 
markets meant the starving of farming districts. 

‘‘Had the Comptroller understood the workings of the Reserve system” 
Governor Strong responded, ‘‘he would have understood those rates resulted 
from the constant withdrawal of funds from New York to send to other 
sections of the country. Much of the credit pressure resulted from organ- 
ized movements in various parts of the country to withhold commodities 
from their usual markets.”’ 

“A general denial is hardty an effectual answer to specific charres and 
complaints,’’ Mr. Williams said when his turn came again. Later he 
expressed the opinion that the New York bank dealing with Reserve funds 
“passed money out with prodigality’’ during periods when borrowers else- 
where were being restricted . 

In a clash with Representative Mills, Republican, of New York, Mr. 
Williams said that he ‘“‘stood by” his charges that in specific instances 
Reserve banks required member banks to put up 200 and 300% collateral! in 
farm paper before lending. 

“Do you know that?’’ Mr. Mills demanded. “Give us an instance.” 

“Go to the Reserve Board,’ Mr. Williams retorted. ‘“‘They have the 
record.”’ 

Later Mr. Williams agreed to furnish details of one Southwestern bank 
case where he said a law suit against a Reserve bank was being matured by 
member bank officials. 

As a Reserve Board member, Mr. Williams said, he had fought increased 
interest rates and ‘‘progressive’’ interest rates, which made a bank pay 
higher interest on rediscounts as its total of borrowing increased. 

“One cotton bank was charged 31%,"’ he said, ‘‘and when its borrowings 
increased during the cotton moving period the rate went as high as 87%. 
The practical result was that this little bank was forced to choose between 
letting its customers face ruin or paying ruinous rates.”’ 

These charges were ‘“‘super-interest,’’ Mr. Williams said, while at the same 
time ‘‘New York banks were getting large amounts at 7%.” 

‘*‘What was the theory of progressive rates?’’ Mr Mills asked. 

“Go to the Reserve Board,’’ Mr. Williams retorted. ‘‘I was in favor of 
some increase in rates on excessive borrowings but I never dreamed of the 
extent to which the Board would go.’’ 

‘But you approved of the principle?’’ Mr. Mills persisted. 

*‘Not when I found the injustices and abuses which the Board allowed,” 
Mr. Williams said. 

Representative Millis tried to get Mr. Williams to say that he did not pro- 
test against the progressive rate system until eight months after it went 
into effect. 

“I was ignorant of them for several months after they were established,’’ 
Mr. Williams said. 

‘The fact is you not only approved the principle of progressive rates but 
you approved the details of the specific pian?’’ Mr. Miils asked Mr. Williams. 

“I presume if the records show it that I approved the plan,’’ Mr. Williams 
replied, ‘‘but if so it was an error of judgment and I did not share the error 
of refusing to change the plans after their workings were disclosed.”’ 

Mr. Mills read from Board minutes to show that individual! plans sub- 
mitted by district banks had been approved or amended by the Board. 

“In August 1920 the Atlanta bank asked permission to suspend the pro- 
gressive rate until January 1921,’’ Mr. Mills said, ‘‘and on Aug. 31 you with 
other members of the Board voted against the request.”’ 
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“Because I did not have information the Governor of the Board should 
have given its members,”’ Mr. Williams added. 

He concluded his two days’ discussion with observations that ‘‘there never 
had been the currency inflation in this country some people believed,” that 
there was “present improvement from the lowering of interest rates, and 
that “farmers are entitled to get, through the Reserve system. nine months 
credits on warehouse certificates for their produce, though dealers and 
profiteers should be restricted.” 


On the 4th inst. Governor Harding stated that in general 
“the attitude of the Reserve Board toward agriculture has 
been greatly misunderstood and grossly misrepresented.” 
He is further reported to the following effect: 


The whole trouble with the Reserve system in meeting agricultural de- 
mands is that Reserve banks do not and cannot lend to individua! borrwers, 
he added. The paper of korrowers must get into hands of member banks 
before it gets to the system. 

Giving the history of increases of rediscount rates in 1919 and 1920, 
Governor Harding asserted that Mr. Williams, oxe of its chief critics, had 
taken part in the ruJings. The ideal system, he said, would be to maintain 
rediscount rates just above market rates on money, thus avoiding inflation 
and yet offering practicaliy unlimited credit. 

Legal limitations, he held, governed the Board at all times, and control of 
credit policies ought to and did centre upon the twelve district Reserve 
banks. 

Curiously I have never heard a complainé from one bank in the Atlanta 
district which Mr. Williams charged had to pay 87% on Reserve borrow- 
ings, Mr. Harding said, but the Board, after jearning of the extreme in- 
stances of penalties and charges which resulted from the progressive rate 
system, now no longer in effect, did order money returned to every member 
bank in excess of 12%. The amvuunts were small, about $20,000 in the 
United States, and in an extreme Alabama case the total returned was 
$2,281. 

Governor Harding gave a detailed explanation of the restraints imposed on 
credits during what he referred to as the ‘‘crisis,’’ declaring that their 
principle was that of penalizing borrowers who took out of the Reserve 
system sums disproportionate to their own resources. 

Representative Funk said that in 1920 there had been a feeling in the 
West that reserves were not being made available for their banks. 

The feeling was not warranted Governor Harding said, and I want to 
discuss it later. The difficulty was in the unsuitability of some of the 
available paper. 

The question of individual credit extension clearly is up to the Reserve 
bank, Governor Harding said. Now if through prejudice or other cause the 
district bank refused a rediscount, the member bank might appeal to the 
Reserve Board, but up to that point we could not interfere. 

It is true that the Reserve Board has power to charge an interest rate on 
rediscounts after it has been put into effect by a district bank, but that has 
never been exercised. 

Limits of a member bank’s right to borrow through the Reserve system, 
the Governor explained, were set by a ‘‘basic line’’ charted out cf comp- 
utations of banking resources, but he said the determination was ‘‘now no 
Jonger important, since progressive rates of interest have been abolished.’’ 


In asserting on the 4th inst. that ‘‘the Federal Reserve 
Board did not create this financial depression’’, Governor 
Harding added: 


The Federal Reserve Board did not create this financial depression. It 
saw it coming, and got ready to protect things, and people ought to be grate- 
ful it did so. Now all we need is cessation of pessimism, which marks bad 
times as foolish optimism marks good times. We all know now everybody 
was going crazy in the boom during the Fall of 1919. 

This situation is going to work out. There’s no comparison between the 
condition a year ago and conditions to-day. Take cotton, with a low yield 
and exports picking up. Banks everywhere are fully justified now in carry- 
ing loans. 

All we've got to do is to get out of everlasting pessimism and quit saying 
everything is going to the dogs. Why, a man has to put up a good cheerful 
face if he wants credit. You can't talk to the banker like you do to the tax 
assessor. 


An inquiry by Representative Funk (Republican), of 
Illinois, as to whether the Reserve Board had ealled in farm 
credits, brought from Governor Harding a reply that ‘‘it 
never has.”” Further questions propounded are reported 
in the daily papers as follows: 


“How about the circulars of the San Francisco Reserve Bank,’’ Mr. 
Funk continued, ‘‘concerning the price of wheat in 1920?"’ 

“I never heard that before,’’ Governor Harding said. 
break in wheat prices?”’ 

“It had some effect,’’ Mr. Funk responded. 

“ys >e Board has cautioned Reserve banks not to issue circulars,’’ Gov- 
ernor Harding continued. ‘‘It'’s the job of a banker to look to the value of 
his collateral, but to do it in a quiet way. It is not the function of the 
Reserye system to regulate prices, up or down, but to maintain credits.”’ 


“Did it cause a 








FEDERAL RESERVE BANK OF CHICAGO LOWERS 
DISCOUNT RATE TO 6%. 


The Federal Reserve Bank of Chicago on July 29 reduced | 
from 614 to 6% its discount rate en commercial and agricul- 
tural paper; as the rate on paper secured by Liberty bonds, 
Victory notes and Treasury Certificates had heretofore been 
6%, a uniform rate is now established by the Chicago Re- 
serve Bank. With reference to the lowering of its rates, the 
Chicago ‘Journal of Commerce” on July 29 said: 

A special meeting was held early in the day at the request of the Federal 
Reserve Board for the purpose of acting on the question of rates. 

The directors of the local bank took this step with reluctance, as some of 
them have steadfastly and vigorously opposed any reduction. The bankers 


on the Board took the position that a lower rate than 6% % Was not justified 
by credit and money conditions. 


The progressive rates which had still been maintained by 


™ zeewel Reserve Bank of Kansas City have been abol- 
ished. 





AMERICAN ACCEPTANCE COUNCIL OPPOSED TO 
BILL PLACING SECRETARY OF AGRICULTURE 
ON FEDERAL RESERVE BOARD. 
The American Acceptance Council, in its July “Bulletin,” 
in urging that politics be kept out of the Federal Reserve 
System, says: 


There has been introduced in Congress a bill which proposes to place the 
Secretary of Agriculture on the Federal Reserve Board. Should this pass, 
it would undoubtedly be regarded as a successful attempt to strengthen the 
political influence on the Board. 

The Federal Reserve Act has been of greater benefit to the country than 
any other legislative measure undertaken by Congress for a generation. 
If it had not been for the Federal Reserve system the farmers and manu- 
facturers, and the bankers for that matter, would have been decimated by a 
panic which, it is safe to say, would have been worse than any that we have 
had before. As it is, no violent disturbances have taken place, and the 
country went through the most critical period without a financial eruption 
of any kind. If any criticism could be directed at the Federal] Reserve 
Board, it could only be that it may not have acted soon enough in attempting 
to arrest the inflation of the medium of circulation, bank deposits and loans. 
If prices had not risen to the dizzy heights to which they were permitted to 
go, the fall would now be less extreme, but that would have been only a 
difference of degree. 

The country, as a matter of fact, is paying the price of an exhaustion of 
credit in Europe, and no matter what temporary relief the palliatives that 
we are now discussing may bring, the root of the continued fall of prices and 
acute stagnation lies in the exhaustion of purchasing power; and, until this 
is restored, the excess supply of goods will not move, no matter whether 
money is 4% or 7%. Credit in Europe cannot, on the other hand, be 
restored in a moment, nor by any experimental legislation that might be 
undertaken in the United States. People are disinclined frankly and boldly 
to envisage these facts, and they experience more satisfaction in finding a 
goat on whom to place the responsibility in the old-fashioned Biblical style 
than in exercising patience and good judgment. It is from this point of 
view, and because they do not like to admit their inability to understand 
the problem, that many politicians are attacking the Federal Reserve 
system, and are trying to make it appear as though it, or its administration, 
are responsible for conditions which are plainly the consequences of a 
destructive war and delayed reconstruction on a peace footing. 

The Federal Reserve system has done splendidly. It is one of the few 
organs of our economic body that has functioned to perfection, and it is the 
envy of European nations. It would be nothing short of a crime to permit 
the Federal Reserve system to be thrown into politics, and, through the 
strengthening of the political influence in its administration, to increase the 
danger of weakening the non-partisan business point of view which is essen- 
tial for the safety of the country. Unless the Federal Reserve system is 
kept free from political domination, it is bound to become a danger to the 
United States, where now it is a tower of strength and a protection of the 
first order. 

Bankers and business men in all parts of the country should not fail to 
realize this situation and do what is in their power to defend and keep 
inviolate a system which, to-day, is the backbone of the country. 


Reference to the fact that opposition to the bill had been 
registered by Governor Harding of the Federal Reserve 
Board was made in these columns July 30, page 475. 
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INSTITUTIONS ADMITTED 
RESERVE SYSTEM. 
The following institutions were admitted to the Federal 
Reserve System in the week ending July 29: 


STATE TO FEDERAL 


Total 
Resources. 
$2,246,786 


District No. 3— 
Carlisle Trust Co., Carlisle, Pa 
District No. 4— 
The Dollar Savings Bank Co., St. Clairs- 
ville, Ohio 
District No. 8— 
Citizens Bank of Cabool, Cabool, Mo_-__- 


Capital. 
$150,000 


Surplus. 
$150,000 


50,000 32,000 705,028 


25,000 25,000 500,040 








INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 


~ The Federal Reserve Board has granted permission to 


the following institutions to exercise trust powers: 
The Flat Top National Bank of Bluefield, W. Va. 
The Citizens National Bank of Grinnell, Ia. 
The First National Bank of Darlington, Wis. 
The First National Bank of Greenwood, Miss. 
First National Bank in Bartlesville, Okla. 








NASHVILLE BECOMES SUB-TREASURY CENTRE. 


The Nashville branch of the Federal Reserve Bank of 
Atlanta assumed on Aug. 1 a portion of the duties which 
had been performed by the Sub-Treasury at New Orleans. 
As was indicated in these columns Feb. 26, the last of the 
Sub-Treasuries of the country was discontinued early this 
year, their operations have been terminated in accordance 
with the provisions of the Legislative, Executive and Judicial 
Appropriation Act approved May 29 1920, which provided 
that the duties and functions performed by the Sub-Treas- 
uries be transferred to the Treasurer of the United States, the 
Mints and Assay Offices and to the Federal Reserve Banks 
and branches. According to the Nashville ‘‘Banner,”’ J. B. 
MeNamara, Manager of the Nashville Branch of the Atlanta 
Federal Reserve Bank, announced on July 30 that Nashville 
would become one of the Sub-Treasury centres on Aug. 1. 


The “Banner’’ of July 30 also said: 

The Nashville branch of the Federal Reserve Bank takes over only a por- 
tion of the duties performed at the New Orleans Sub-Treasury, as the latter 
was divided between the parent bank atAtlanta and the three other branches, 
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one at Jacksonville, Fla., one in New Orleans and the other in Birmingham, 
Ala. 

In assuming the duties of a sub-treasury it means the Nashville Reserve 
bank will exchange, replace and redeem United States paper currency 
and also perform a similar function in the handling of gold and silver coins. 

As an example, Mr. McNamara said that if one has a gold coin, a five- 
dollar piece, for example, that has lost weight, it will be redeemed at 
its actual weight value. If the $5 gold coin has lost weight and the owner 
is not willing to take $4 70 for it, then the bank has the authority to mutilate 
it so that it cannot be put back into circulation. However, silver mutilated 
coins will be redeemed. 

A paper bill will be redeemed according to how it is mutilated, Mr.Mc- 
Namara reports. Three-fifths of a bill will be redeemed at its actual value, 
while if less than three-fifths or as much as one-half it will be redeemed at 
one-half its value. If less than one-half of the bill only remains, then it is 
not worth anything. All gold and silver coins that have been mutilated 
are accepted and sent to the Mint for recasting. Raised bills are mutilated 
so that they cannot be put into circulation again. 

In the effort to keep only fresh and clean paper currency of all kinds in 
circulation the bank, under the Sub-Treasury functions, is destroying all 
old and worn bills, the amount destroyed averaging $250,000 daily. 

The plan is to cut a bill half in two, which is done in a separate depart- 
ment of the bank by machinery, and half of these bills are sent to Washing- 
ton and the other half retained until the officials at the capital acknowledge 
the receipt of destroyed money and the bank here given credit. Then the 
remainder of the money is sent. The old and worn-out bills are replaced 
with crisp bills. Every package of bills sent to Washington bears the 
stamp of the Federal Reserve Bank here, and they are sent by parcel post, 
where formerly money was sent to Washington as registered mail. 

Mr. McNamara said the bank carries small coin, ranging from the penny 
to silver dollars, to the amount of $500,000. 








TREASURY CERTIFICATES OF INDEBTEDNESS 
OVERSUBSCRIBED. 

Subscriptions exceeding one billion dollars were received 
for the two issues of Treasury certificates of indebtedness 
which were offered by Secretary of the Treasury Mellon on 
July 26. As indicated by us last week (page 476), the 
offering was for $300,000,000 or thereabouts. The total 
subscriptions received were $1,030,006,500, while the allot- 
ments were $376,362,500. The subscriptions in the Federal 
Reserve District of New York totaled $524,636,000; the 
amount allotted in that District was $146,886,000. The 
subscriptions were closed on Aug. 1, the date of the issue. 
The issues are designated Series TM 2—1922, bearing 544%, 
and due March 15 1922; and Series B--1922, 544%, due 
Aug. 1 1922. All of the Federal Reserve districts oversub- 
scribed their quota. The subscriptions allotted were di- 
vided among the-several Federal Reserve districts (which are 
ranked in the order of the percentage of their subscriptions 


to their quota) as follows: 


Federal Reserve Total Subscriptions. 
District— Receive llotied. 
Philadelphia $201 315,500 $39 370,000 
Pee SON. nm cowcu 524, 626,000 146,886,000 
Boston »7 54,500 a0. 17 70,000 
,500 : 
; ,500 
13 ‘096. 000 
20, 730, 000 
rt 241,000 
6,000 ,000 
35 000 ,000 
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035 
263, 
101, 
295, 
46, 
89, 
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Series B, 
1922. 
$30,336,500 
99 622.500 
21,068,500 
19,370,000 
7,865,000 
5,289,500 
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Kansas City 

San Francisco____- 
Minneapolis 
Atlanta 


ee 
3233) 


16,016, 500 
0,561,500 7,709,000 
8,779,000 8.762.000 6,949,500 


Net total______$1,030,006.500 $376,362,.500 $116.891,000 $259,471 ,500 
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TREASURY CERTIFICATES DUE AUG. 
ABLE AUG.2. 


Secretary of the Treasury Mellon announced on Aug. 1 
that he had authorized the Federal Reserve banks on 
and after Tuesday, Aug. 2, and until further notice, to 
redeem in cash before Aug. 16, at the holder’s option, at par 
and accrued interest to the date of such optional redemption, 
Treasury certificates of indebtedness of Series C-1921, dated 
Aug. 16 1920, maturing Aug. 16 1921. 
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WHITE HOUSE STATEMENTS ON ACCOMPLISH- 
MENTS FOR FINANCIAL RELIEF. 


A resume of what has been accomplished during the pasi 
four months by the Harding Administration toward financial 
and railroad relief and in assisting industry and agriculture 
to better markets is furnished in a statement issued at the 
White House on July 29. The reduction in the discount 
rates of the Federal Reserve banks which have occurred 
since April, is mentioned among the measures which have 
been adopted, and the renewed activity of the War Finance 
Corporation is also referred to. The series of measures, the 
statement says, “‘constitutes a truly constructive effort for the 
amelioration of business and financial conditions, and there 
are already many evidences of beneficial effects.’’ We give 
the statement herewith: 


The accomplishments of the last four months by various branches of the 
Government, in the direction of relieving financial conditions, in making 
provision for the Government's short-dated debt, in assisting both industry 
and argiculture to better markets, and in providing for the financial neces- 
sities of the railroads, constitute in the aggregate an achievemeni of the 
argest importance to the country. 
] 





Perhaps the most important development has been the action taken by 
the Federal Reserve banks in reducing discount rates. This action is cal- 
culated to relieve the stagnation of business, and at the same time it gives 
authoritative recognition of the improvement in credit conditions, justifying 
the policy of reduced rates. 

During the latter part of 1919, and from time to time in the year 1920, 
increases of rates of discount had been made by the Federal Reserve banks 
in order to meet then existing conditions. There had also been introduced 
in several reserve districts so-called progressive discount rates, under which, 
after the member bank had discounted its paper with its Federal Reserve 
Bank up to a certain point, it was then required to pay progressively higher 
rates for further discounts in order to check excessive borrowings. These 
rates have recently been entirely abolished, again indicating improved 
credit conditions. 

The first of the successive reductions in discount rates came on April 15 
when the Boston Federal Reserve Bank reduced its rate on commercia 
paper from 7 to 6% and made a like reduction on agricultural paper. 

A reduction from 7% to 6%% on commercial paper was made by the New 
York bank on May 5, while that on agricultural paper was likewise reduced 
from 7 to 6%%. 

On May 6 the Atlanta bank reduced the commercial paper rate and also 
the rate on agricultural paper from 7 to6%. 

On May 7 the Chicago bank reduced the commercial paper rate from 7 to 
64% and the rate on agricultural paper from 7 to 64%. 

On May 10 the Minneapolis bank reduced the commercial paper rate 
from 7 to 64% and the rate on agricultural paper from 7 to 64%. 

On May 16 the Dallas bank reduced the commercial paper rate and also 
the rate on agricultural paper from 7 to64%%. 

On June 16 the New York bank again reduced the rate on commercial 
paper from 6% to 6% and the rate on agricultural paper from 6% to 6%. 

On June 25 the Dallas bank made its second reduction, lowering the rate 
on both commercial paper and agricultural paper from 6% to 6%. 

On July 21, or thereabouts, the Boston, New York, Philadelphia and San 
Francisco banks reduced the commercial paper rate from 6 to 54%. At 
the same time these banks made a like reduction in the rate on agricultural 
paper. 

It is unsafe to prophesy concerning conditions in the future, but it may 
expected that recognition will be given to further improvements in con- 
ditions in accordance with the dictates of sound banking practice. 

It will not have escaped attention that the rates of discount of the Bank 
of England have also been successively reduced and that these reductions 
have been substantially coincident with the reductions in Federal Reserve 
rates in this country. This would appear to be a frank recognition of the 
intimate relation between the money markets in this country and of Europe 
and a recognition as well of the improvement in world credit conditions. 
The importance of coincident reduction by these two leading banking sys- 
tems lies chiefly in the fact that it indicates a mutual desire to reopen the 
international channels of credit upon which international trade depends. 

The Treasury on its part has, during the last four months, successfully 
inaugurated its new policy of refunding the short dated debt of the Govern- 
ment and distributing the early maturities over the period between the 
maturity of the Victory loan in 1923 and the Third Liberty Loan in 1928. 
The first offering of Treasury notes pursuant to this policy met with a most 
enthusiastic response, and the further development of the program should 
bring about a better distribution of the public debt and much improved 
market conditions for Government seucrities. There has already been 
marked improvement in the market prices of Liberty bonds and Victory 
notes, and the market for all outstanding issues of short term Government 
securities is in better shape than at any time since the depression. 

Along with these accomplishments must be mentioned the resumption of 
active operations by the War Finance Corporation, which had ceased 
operations in May 1920. Since its active resumption of operations this 
corporation has now agreed to make advances to finance large quantities 
of cotton, aggregating nearly a million bales, while the Federal Reserve 
system is giving attention to cotton financing through its banking facilities. 
General assistance to foreign trade is also being extended through the War 
Finance Corporation principally for the purpose of moving general agricul- 
tural products to foreign markets for which many millions have been 
allocated. 

The renewed activity of the War Finance Corporation is not to be meas- 
ured simply by the resultant restoration of confidence or by the amount of 
its advances. Its intervention in aid of the export trade and in making 
advances to carry American agricultural products, pending or awaiting 
export, has been, according to many evidences received, an inspiring and 
heartening factor in the whole agricultural situation. Besides the loans 
actually undertaken, many important transactions involving American 
agricultural products are under immediate consideration. 

All enlargement of the powers of the War Finance Corporation has 
recently been recommended by the President to the Congress in connection 
with financing of agricultural products. It is believed that the adoption of 
these recommendations will mean that adequate financing of the new crop 
for purposes of foreign trade and also in domestic business may be reason- 
ably expected. 

On the initiative of the Secretary of the Treasury a banking loan fund 
has been organized which will afford relief to the live stock industry. Ad- 
vances up to $50,000,000 may be made in the aggregate. About $5,000,000 
has already been advanced. 

The Federal Farm Loan banks have been enabled to resume lending opera- 
tions as a result of the successful sale of Federal Land Bank bonds. Addi- 
tional authority for temporary Government advances to these banks to 
facilitate their operations has also been granted. The Curtis-Nelson ‘bill, 
which made this operation possible, became a law on July 1 1921. 

The financia] necessities of the railroads have long been recognized as ‘of 
imminent concern to the entire country, not only because efficient transpor- 
tation is vitally necessary , but also because there is hope for a resumption of 
industrial activity when the railroads are put in funds and enabled to begin 
buying the vast quantities of material which they need. 

In order to make this possible the Administration has put forth a program 
which contemplates the early and rapid settlement of the accounts between 
the railroads and the Government growing out of the period of Federal con- 
trol and operation. This settlement should enable the roads to become 
=r purchasers of materials and thus greatly improve industrial con- 
ditions. 

In this connection the President has recommended to Congress that the 
War Finance Corporation should be given power to purchase railroad sé- 
curities from the Director-General of Railroads in order to finance the 
settlements by the Railroad Administration. This proposal is merely a 
révival of the wartime powers of the Corporation, under which it made ad- 
yances of about $205,000,000 to the Director-General of Railroads and the 

ailroad companies. Of thi@.:mount about $160,000,000 has been repaid. 

In connection with the advances previously made the War Finance Cor- 
poration was able to give effective assistance to the general railroad credit 
situation by means of its intervention and the co-operation it was able to 
secure from bankers. It is expected that its intervention at this time will 
again have a beneficial effect on general railroad credit and also that the 
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Corporation will again be able to secure the whole-hearted co-operation of 
the bankers of the country in developing the market for railroad securities. 

Speaking in the broadest way, it is felt that the series of measures, of which 
the foreging is not by any means a complete statement, constitutes a truly 
constructive effort for the amelioration of business and financial conditions, 
and there are already many evidences of beneficial effects. With a gen- 
erally excelient agricultural production now assured for the season, there is 
every reason for confidence that a steady improvement of general business 
conditions may be anticipated. 





PRESIDENT HARDING AND SECRETARY HUGHES 
FIND U. S. OBLIGATED TO EXTEND LOAN TO 
LIBERIA. 

The carrying through of the negotiations whereby a $9,~ 
000,000 loan was to be made available to Liberia by the 
United States is the subject of a letter from Secretary of 
State Hughes to President Harding in which the former 
states that ‘‘an examination of the course of the negotiations 
produces the conviction that commitments have been made 
by this Government which impose a moral obligation to make 
the loan.” At the time a mission from Liberia, headed by 
Charles B. D. King, President of the Republic, came to this 
country last March to endeavor to conclude negotiations 
with the United States for a credit to the aboveamount, it 
was stated that there was originally alloted to Liberia %5,- 
000,000, and of this amount but $26,000 had actually been 
paid to cover the expenses of the Paris delegation of the 
colored Republic. 
fore, be left available for a further loan the sum of $4,974,000 
but for the decision by Secretary Mellon that the intention 
of Congress was to make loans for the prosecution of the 
war and the war being over no further loans can be made. 
It was former Secretary Houston’s purpose, according ‘o his 
statements before the Senate Judiciary Committee at tha’ 
time to pay over the balance alloted to Liberia until he was 
stopped by the Committee. An announcement to the abov> 
effect was printed in these columns March 12, page 97%. 
Last week, page 478, in referring to the hearing before the 
Senate Finance Committee on July 20 on the bill authorizing 
the Secretary of the Treasury to proceed with the furding 
of the Allies’ war debts, reference was made to the Liberian 
credit of $5,000,000 and a bill which Senator Penrose !:ad 
prepared to permit payments to that country on the comiit- 
ment. It was also noted in our item that it had been sugg- 
gested that Secretary Hughes be asked to appear before the 
Committee before the pending bill was acted upon. Secre- 
tary Hughes’ letter of July 29 was transmitted to the Serate 
on Aug. 2 by President Harding in which the latter said “‘it 
is impossible to escape the conviction that we have an 
obligation which the executive branch of the Government 
cannot discharge without the properly expressed approval 
of the Congress.’”’ The following is President Harding’s 
letter, which was addressed to Vice-President Collidge, on 
under date of July 29: 


I am enclosing to you herewith for submission to the Senate and reference 
to the proper committee, a letter addressed to me by the Secretary of State 
relating to the grant of a loan to the Republic of Liberia. The entire situa- 
tion and our obligations are set forth in the letter of the Secretary of State, 
and I beg to submit them for the consideration of the Congress. 

It is impossible to escape the conviction that we have an obligation, 
which the executive branch of the Government cannot discharge without 
the properly expressed approval of the Congress. 

The letter of Secretary Hughes to the President is given 
herewith: 

Department of State, Washington July 29 1921. 

The President: 

I beg to submit the following considerations with respect to the proposed 
joan to the Republic of Liberia: 

An examination of the course of the negotiations produces the conviction 
that commitments have been made by this Government which impose a 
mora! obligation to make the loan. The negotiations were had, and pro- 
ceeded to the point of an announced commitment, at a time when the broad 
authority conferred in connection with the prosecution of the war was 
adequate to the consummation of the pian and the fact that this authority 
may not be deemed longer to exist, while making it impossible to proceed 
without Congressional sanction, does not, in my judgment, change the 
fact that assurances were given which should be made good. 

The history of the negotiations as they appear from the information at 
my command may be stated as follows: 

Liberia being at war with the enemies of the United States. a loan credit. 
of $5,000,000 was extended by the Secretary of the Treasury on Sept. 9 
1918, under the authority of the act of April 24 1917, to authorize an issue 
of bonds to meet expenditures for the national security and defense, and for 
the purpose of assisting in the prosecution of the war, extend credits to 
foreign Governments, and for other purposes. 

On Sept. 12 1918, the Government of Liberia was notified of the opening 
of this credit and negotiations were initiated covering the terms, service and 
general purposes of the loan. The loan plan drawn up was intended to 
safeguard the money so advanced by American administration of expendi- 
tures and collection of revenues, and also to provide for repayments of all 
moneys due other foreign creditors, which would mean their withdrawal 
from participation in the financial and other pubiic affairs of Liberia. The 
Governments interested were advised of the opening of this credit. 

The loan plan for various reasons, was not submitted to the Liberian 
Government until June 15 1920, and the Liberian Legislature requested 
certain modifications. It was clearly understood both by the Liberian 
Government and by the Government of the United States at that time that 
there was no question of a withdrawal of the offer of the money already 


It was added that there would, there- |} 





promised, the time when the credit should be made available merely 
depending on a satisfactory agreement as to details of administration. 

Relying on the assurance that the United States was ready to enter into 
a definite agreement the President of Liberia came to Washington some time 
ago with other plenipotentiaries to conclude the negotiations. In antici- 
pation of this journey, and at the request of this Government, the Liberian 
Government gave to him and his associates full and necessary authority 
to conclude the loan plan, and since that time it is understood they have been 
prepared to sign an agreement providing for the necessary administrative 
measures adequately to secure the loan. It should also be pointed out, in 
appreciating the moral obligation of this Government, that the Republic of 
Liberia, which had her origin largely through the efforts of American 
citizens, and at various times has sought the aid and the counsel of this 
Government, decided, upon the entrance of the United States into the war, 
to make common cause with this country and the Allies against Germany. 
It was largely in consequence of this participation that the economic situa- 
tion of Liberia was imperilied and that her Government was compelled to 
make appeal for financial aid. It was in these circumstances that Liberia 
was assured that the United States, her traditional friend, who had been 
generous in assistance to the other nations fighting against Germany, would 
come to her relief. 

In view of these circumstances and of the obligations to which they give 
rise, to which we cannot fail to be sensitive, I need not dwell upon the 
fact that the extension of this loan is highly important from the standpoint 
of the proper protection and promotion of Americna commercial interests 
on the west coast of Africa. The advantages which will accrue to our 
people are not to be ignored, although in the presence of the considerations 
already mentioned they need not be detailed or stressed. 

In conclusion permit me to observe that, apart from any question of our 
obligation or of any benefits accruing to ourselves, our people have always 
been especially interested in the weifare of Liberia because of the ciose 
relations which its prosperity may be deemed to have to ail that pertains 
to the advancement of the negro race. The Repubiic of Liberia has been 
fostered through American interests, and at this critical time in her history 
we have opportunity to give a practical expression of our continued solicitude 
and by coming to her aid in this severe exigency to promote permanent 
relations of the closest friendship. Respectfully, 

CHARLES E. HUGHES. 


Both President Harding’s letter and that of Secretary 
Hughes were referred to the S:nate Committee on Foreign 
Relations. : 











SECRETARY OF TREASURY MELLON’S TAXATION 
PROPOSALS. 


In furtherance of the Administration efforts toward tax 
revision, Secretary of the Treasury Mellon on Aug. 4 laid 
before the House Ways and Means Committee a detailed 
statement embodying taxation proposals. This statement 
of Secretary Mellon followed presentments which he had 
made to the committee earlier in the week (Aug. 1) at which 
time also he submitted estimates of the Government receipts 
and expenditures. The Secretary offered suggestions which 
included a tax of two cents on bank checks, a license tax of 
$10 on automobiles, irrespective of horse power; an increase 
of first class postage rates to 3 cents; a reduction of 50% in 
transportation taxes, both passenger and freight next year, 
and their elimination the year following; repeal of the taxes 
on soda fountain drinks and ice cream; repeal of the excess 
profits tax and elimination of the $2,000 exemption on 
corporations’ incomes; increase of the normal income tax 
on corporations from the present 10% to 15%; the limiting 
of normal and surtax rates to a combined maximum rate not 
exceeding 40% the present year and 33% thereafter. In his 
supplementary statement of the 4th inst., detailing his pro- 
posals, Secretary Mellon also advocated the doubling of the 
documentary stamp taxes, an increase in the tax on cigarettes 
from $3 to $5 a thousand and an increase in other taxes on 
tobacco which would yield additional revenue of $25,000,000 
in the fiscal year 1922 and approximately $57,000,000 in 
1923. In presenting his proposals, Secretary Mellon stated 
that ‘taxation and tax revision depend upon public expendi- 
tures. ‘‘According to the latest advices received from the 
spending departments and after taking into account all esti- 
mated reductions in expenditures reported to date,’’ he said, 
‘‘the Treasury estimates that the total expenditure for the 
fiscal year 1922 for which provision should be made out of 
the current revenues of the Government will be about 
$4,550,000,000. He added: 

This in itself would mean a substantia! reduction in current revenue® 
and expenditures below the fiscal year 1921. The tota! ordinary revenue” 
for 1921 amounted to about $5,625,000,000 or over $1,000,000,000 in xeces” 
of the revenues estimated to be necessary for 1922. The estimate for 1922. 
moreover, does not mean that $4,550,000,000 must be provided by taxation. 
It is estimated that there will be miscellaneous revenues during the year from 
salvage and sources other than taxation amounting to about $350,000 ,000. 
This would leave $4,200,000,000 to be provided from customs and interna! 
revenue. It is estimated that the revenues from customs under existing 
law would be about $300,000,000 for the year, and that these might be 
increased by about $70,000,000 if a revised tariff law should become effective 
about Dec. 31 1921. The balance, about $3,830,000,000 (as against 
estimated internal revenue yield for the year under the existing law of 
$3,570,000,000) should be provided out of internalrevenue. This revenue 
can be safely reduced only if and to the extent that further reductions are 
enforced in the spending departments of the Government. This means 
that if additional taxes are to be avoided there must be additional! effective 
cuts in ordinary expenditure of over $250,000,000 and that even if such cuts 
were assured the internal revenue yeil dfor the year could not safely be 
permitted to fall below $3,570,000,000 the estimated yield under existing 


law. The reductions in expenditure reported up to date have been taken 
into account in framing the estimates. 
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Secretary Mellon, in his statement to the Committee said: 

In accordance with the request of the committee, I have brought with me 
a statement which gives (a) the latest revised estimates of the receipts and 
expenditures of the Government for the fiscal year 1922, (b) estimates of 
the yield of internal revenue and customs under the present law and the 
revised law, and (c) a brief comment on the principal changes suggested 
for consideration in connection with the revision of the interna! tax laws. 

This statement shows estimated total current expenditures for the 
present year of about $4,550,000,000, including sinking fund and mis- 
cellaneous public debt expenditures which have to be made under the law, 
for the most part out of specially earmarked receipts which are not available 
for general purposes. These estimates of expenditure are based on the latest 
information received by the Treasury from the spending departments of 
the Government as to their actual cash expenditures for the year, and make 
allowance for the cuts in expenditure already reported to the Treasury. 
The estimates take into account not only expenditures under annual 
appropriations for 1922. but also under unexpended balances and other 
available authorizations. 

In presenting these estimates, I ought to say that the Treasury itself 
does not control or supervise the expenditures of the Government offices. 
The Treasury's function is to find the funds to meet the current expendi- 
tures of the whole Government and provide for maturing interest and 
principal of the public debt. In the performance of this function the 
Treasury must have for its own guidance the best available estimate as to 
the actual cash outgo of the Government. It cannot take into account 
paper savings or hope for reductions in expenditure which cannot reasonably 
be expected to materialize. The Treasury, of course, is on a cash basis, 
and in making its plans for the year can take into account only actual cash 
savings. For these very reasons, there is no one more interested than the 
Secretary of the Treasury in reducing Government expenditures, and I 
have no hesitation in saying to you that the Treasury would many times 
prefer further assured cuts in expenditure to additional taxes of any kind. 
Without a doubt, the most helpful thing would be a further cut in Govern- 
ment expenditure, and nothing would be more welcome to the Treasury. 

Without the assurance of substantial additional reductions in expenditure, 
it would be folly to proceed to reduce revenue merely in the hope of reduced 
expenditure. Even without change in the law, revenue will shrink from 
natural causes, and will shrink, according to the present outlook, at a faster 
rate than current expenditures. 

The actual expenditures for the first ful! month of the present fiscal year 
indicate that unless there is an extraordinary new effort to reduce expendi- 
tures, the estimates which the Treasury has presented may be regarded as 
conservative. Ordinary expenditures for July 1921 amounted to about 
$322,000 ,000,. as against $307 ,000,000 for July 1920, while the current deficit 
for July 1921 was about $113,000,000, as against $76,000,000 for July 1920. 

An analysis of the principal items of expenditure for July 1921 shows that 
$59,000,000 was on account of the War Department, $56,000,000 on ac- 
count of the navy, and $32,000,000 on account of the Shipping Board. If 
expenditures are to continue at anything like these rates, the estimates will 
be greatly exceeded. 


The Secretary’s proposals regarding taxation revision were 
set out by him as follows: 


Taxation and tax revision depend upon public expenditures. According 
to the latest advices received from the spending departments and after taking 
into account all estimated reductions in expenditure reported to date, the 
Treasury estimates that the total expenditure for the fiscal year 1922 for 
which provision should be made out of the current revenues of the Govern- 
ment will be about $4,550,000,000. This in itself would mean a substantial 
reduction in currer* revenues and expenditures below the fiscal year 1921. 
The total ordinary %venues for 1921 amounted to about $5,625,000,000, 
or over $1,000,000, JO in excess of the revenues estimated to be necessary 
for 1922. The estimate for 1922, moreover, does not mean that $4,550,000,- 
000 must be provided by taxation. It is estimated that there will be mis- 
cellaneous revenues during the year from salvage and sources other than 
taxation amounting to about $350,000,000. This would leave $4,200,000, 
000 to be provided from customs and internal revenue. It is estimated 
that the revenues from customs under existing law would be about 
‘$300,.000,000 for the year, and that these might be increased by about 
$70,000,000 if a revised tariff law should become effective about Dec. 31 
1921. 

The balance, about $3,830,000,000 (as against estimated internal revenue 
yield for the year under existing law of $3,570,000.000) should be provided 
out of internal revenue. This revenue can be safely reduced only if and to 
the extent that further reductions are enforced in the spending departments 
of the Government. This means that if additional taxes are to be avoided, 
there must be additional effective cuts in ordinary expenditure of over 
$250,000,000 and that even if such cuts weve assured the internal revenue 
yield for the year couid not safely be permitt2d to fall below $3 570,000,000, 
the estimated yield under existing law. The reductions in expenditure 
reported up to date have been taken into account in framing the estimates. 


Table 1, which follows, shows the estimated receipts and expenditures 
for the fiscal year 1922 under existing law. 


TABLE 1. 


Statement of Estimated Receipts and Expenditures for Fiscal Year 1922, on 
Basis of Existing Law (Revised Aug. 3 1921). 
Receipts (Existing Law). 

; $300 ,000 ,000 
Internal revenue income and profits taxes__________.---.- . 2,235,000,000 
Miscellaneous internal revenue 1,325,000,000 
Miscellaneous revenue, sales of public lands ; ,000 
Federal Reserve Bank franchise tax____.-_- PNET tay te tae 60,000 ,000 
Interest on foreign obligations 25,026,000 
Repayments of foreign obligations._._.___.______-.-_-- Ba, 8) MEE 30,500,000 
Sales of surplus war supplies 60,000,000 
Panama Canal 
Other miscellaneous 


setenv heat nees teaiainia mall al ae kes Nac eh ..--------$4,217,643,000 
Expenditures. 





Ordinary $4 002,657,952 
Public debt expenditures required by law— 

Sinking fund 

War savings securities (net) 

Miscellaneous debt redemptions 

Purchase of Liberty bonds from foreign repayments 

Redemption of bonds and notes from estate taxes 

Retirement of Pittman Act certificates 

Retirement from Federal Reserve Bank franchise tax receipts 


$265,754,865 
100,000,000 
100,000 
30,500,000 
25,000,000 
70,000,000 
60,000,000 


$551 354,865 





Total debt expenditures 
Grand total ordinary expenditures (including sinking fund 
and miscellaneous debt retirements) 
Excess of expenditures over receipts 


4,554,012,817 
336,389,817 
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CLASSIFICATION OF ESTIMATED EXPENDITURES FOR FISCAL 
YEAR 1922. 


(Based on latest estimates from the spending offices with allowances for all 
reductions reported to date). 
Legislative 


a cis ii tdi i fas ihn Shc Wh tn dt hs Sed 
State Department___.............._.. 
Department of Justice._...............- 
Post Office Department... .............=___. 
Interior Department (including pensions and Indians) 
Department of Agriculture 

Department of Commerce 

Department of Labor 

Independent offices 

District of Columbia 

Miscellaneous 














$17,213,813 
1 751 





ced athe Rei ok ite Yo tere ssa. 00, wtp. dhetth sb spin vee win woe os didi os $617 ,003,630 
ED BO ii ctinbind Wes cvkdvconndecucd $236 000,000 


Bureau of War Risks Insurance 
Public Health Service 
Collecting Revenue 





TERS RG BESTE ie atts oo RR 
Federal Board for Vocational Education erty titer h 
450,000,000 


War Department 
Navy Department 487 ,225,000 
00,000,000 


Shipping Board 
Railroads (Transportation Act and Federal control) 545,206,204 
975,000,000 
10,000,000 


Interest on public debt 
DEG SLs ateababnetindswiuas dos cae inde awicumecen'e $3 385,654,322 


Panama Canal 
ie 4 

No allowance is made for possible cash expenditures resulting from 
withdrawals by the War Finance Corporation which has a credit balance of 
about $400,000,000 with the Treasurer and may draw down its balance; 
at least temporarily, in connection with the railroad financing proposed 
under pending legislation . 

Estimates of the expected revenue under the suggested revised law (with 
comparative figures for the present law) are furnished in Table II below. 
The changes upon which the estimates for the revised law are based are 
briefly summarized and further comment will be found later. The grounds 
on which the more important recommendations are based were presented in 
my letter of April 30 1921 to the Chairman of the Committee on Ways and 
Means, and need not be repeated in detail here. x 

For the fiscal year 1922 the present law, it is estimated, would ‘eld 
$3,870,000,000 in internal revenue and customs. Under the revnal law 
the estimated collections from these sources would amount to $3,935 
assuming that the revision of the corporation income and excess "profits 
taxes is made effective as of Jan.11921. These figures do not include the 
estimated proceeds of the suggested l-cent tax on first-class mail matter 
and the suggested 2-cent tax on bank checks. These taxes, it is estimated, 
would yield about $117,000,000 a year, or about $58,500,000 for the fiscal 


year 1922. 
TABLE II. 


In the following table estimated receipts from internal revenue and customs 
under present and revised laws are given 

(Figures in parentheses show results if the revision of the corporation income 
and excess profits tar is made effective as of Jan. 1 1922.) 


FISCAL YEAR 1922. 
Present Law. 





Source of Revenue— Revised. 


$370,000 ,000 
875,000,000 
657 ,000 ,000 

*(456,000,000) 
,000 ,000 
*(669 ,000 ,000) 
235,000 ,000 


1,385,000, 


$3,935,000 ,000 
*(3 990,000,000) 


875,000,000 
456,000,000 


Back taxes, income and profits 235,000,000 
Miscellaneous internal revenue 1,335,009 ,000 
$3 .870,000 ,000 


FISCAL YEAR 1923. 
Present Law. 








Revised. 
$450,000 ,000 


#18 00 80 
*(562,000,000) 
*(192,500.000) 

335 000,000 
1,345,000,000 


$3,735,000 ,000 
*(3,734.500,000) 


Source of Revenue— 


Back taxes, income and profits 
Miscellaneous internal revenue 








* Revision as of Jan. 1 1922. 

Note 1—The revision upon which the estimates under revised law are 
based is outlined following the next table, 

Note 2—An additional revenue tax of 1 cent on first class mail would 
yield. it is estimated, about $72,000,000 annually ($36,000,000 for fiscal 
year 1922). 

Note 3—A stamp tax of 2 cents on each bank check would yield, it is 
estimated, about $45,000,000 annually ($22,500,000 for fiscal year 1922). 


Estimated Miscellaneous Internal Revenue. 
FISCAL YEAR 1922. 


Source of Revenue— Present Law. 


~@ 
_ tes 
RADOSS 


2323 
23883 


3: 


Beverages, Sec 


= 


3 
= 


UID Gano 


Tobacco—C 
Smoking and chewing 
All other 
Admissions and dues 
Automobiles—Present tax 
Federal license tax 
Pianos, organs, & 
Motion-picture films 
Sculptures, pa 
Carpets, &c., Sec. 904 
Jewelry, watches, &c 
Perfumery, cosmetics, medicines, &c--- 
Corporation capital stock 
ues & conveyances of capital stock, 
bonds, &c 
Capital stocks transfer 
Sales of produce on exchanges 
Miscellaneous taxes 


ASUS Gro 


Crt DOs © 


a 


8,800 ,000 
7,600 ,000 
15,590,000 
35,690,000 
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FISCAL YEAR 1923. 
Present Law. 
$150,000 ,O0O0 
265,000 .000 
29,000 ,000 
20,000 ,000 
75,000,000 
35,000,000 
25,000,000 
138,000,000 
60,000 ,0O00 
60,000 .090 
100,000 ,000 
116,000,000 


Revised. 
$150,000 ,000 
85,000,000 
29 ,000,000 
20,000 ,000 
75,000,000 
35,000,000 


Source of Revenue— 


et Cte, MC. ncscadmccacseve én 

Beverages, Sec. 628 

Soft drinks, &c., Sec. 630 

Tobacco—Cigarettes _._..........----- 
Smoking and chewing.___.._-- et Ses ee 
i ii oo a a 

Admissions and dues............-.--.-.- 

Automobiles—Present tax......._---- s 
Federal license tax 

Pianos, organs, &c__.._-- LEP a ae 

Motion picture films 

Sculptures, paintings, &c 

Carpets, &c., Sec. 904 

Jewelry, watches, &c 

Perfumery, cosmetics, medicines, &c_-- 

Corporation capital stock 

Issues and conveyances of capital stock, 


180,000,000 
75,000,000 
60,000,000 

100,000 ,000 

116,000,000 

100,000,000 
50,000,000 

6,000 ,000 
1,250,000 


50,000 ,000 
6,000,000 
1,250,000 

20,500,000 

25,000,000 
6,000 ,000 

80,000,000 


25,000,000 
6,000 ,000 
80,000,000 


55,000,000 
9,000 ,000 
8,009,000 

15,590,000 


105,000,000 
17,000,000 
15,900,000 
15,590,000 


Capital stock transfers._........---.-.- é 
Sales of produce on exchanges. _-_- 
Miscellaneous taxes 





$1,349,340,000 $1,345,840,000 

Note—The revision upon which the above estimates are based assumed 
the following changes: 

1. A new tariff law in effect about Dec. 31 1921. 

2. The increase of the corporation income tax to 15% as of Jan. 1 1921 
(or Jan. 1 1922), and the repeal of the $2,000 exemption. 

3. The repeal of the excess profits tax as of Jan. 1 1921 (or Jan. 1 1922). 

4. Increased collections of back income and profits taxes. 

5. An increase in the tax on cigarettes and smoking and chewinz tobacco. 

6. The repeal of the transportation tax on freight and passengers; the 
tax to be reduced one-half Jan. 1 1922, and entirely repealed Jan. 1 1923. 

7. Certain of the stamp taxes as carried in Title XI. of the Revenue Act 
of 1918 to be materially increased. 

8. An annual Federal license tax upon motor vehicles, averaging about 
$10 apiece, and to be graded according to power. 

9. The repeal of Section 630 of the Revenue act of 1918, as of Jan. 1 1922 
(the tax on ice cream and fountain drinks, &c.) 

10. The repeal of misceilaneous taxes levied under Section 904 of the 
Revenue act of 1918, as of Jan. 1 1922. 

11. A revision of the income tax rates, with the maximum surtax rate 
reduced to 32%. 

1. Customs—tThe estimates of revenue under the revised law assume that 
a more productive tariff law will be adopted, capable of yielding about $70,- 
000,000 additional revenue for the fiscal year 1922, and $150,000,000 
additional for the fiscal year 1923. 

2. Individual Income Tax—The total net income subject to the higher 
surtax rates is rapidly dwindling, and funds which would otherwise be 
invested in productive enterprise are being driven into fields which do not 
yield taxable income. The total estimated revenue from the surtaxes under 
existing law is about $500,000,000 for the taxable year 1921. The esti- 
mated yield for the year from the surtax rates above 32% would be less 
than $100,000,000. Immediate loss in revenue wthat ould result from the 
repeal of the higher surtax brackets would be relatively small, and the 
ultimate effect should be an increase in the revenues. It is suggested that 
the normal and surtax rates be limited to a combined maximum rate not 
exceeding 40% for the taxable year 1921 and 33% thereafter. I am con- 
fident that in a short time the Treasury would actually collect more under 
the lower rates than under the higher rates if continued. 

3. Corporation Taxes—I approve the repeal of the excess profits tax, 
which is rapidiy becoming unproductive. I suggest as a substitute an 
increase of 5% in the rate of the corporation income tax and the repeal of 
the specific exemption of $2,000 now accorded jto corporations. This 
would greatly simplify the problem of administration and collection, 
without substantial loss of revenue. 

4. Back taxes—Collections of back taxes are estimated to yield net about 
$235,000,000 in the year 1922 and about $335,000,000 in the year 1923. 
It may be possible to secure some additionai revenue from this source perhaps 
as much as $100,000,000 additional in the year 1922. 

5. Miscelianeous Taxes; Suggested Reductions—It is suggested that the 
following miscellaneous taxes be repealed or reduced: 

(A) The transportation tax on freight and passengers, it is suggested, 
might be reduced one-half by Jan. 1 1922, and repealed entirely at the close 
of the calendar year 1922. The resulting loss of revenue would be ap- 
proximately $62,000,000 for the fiscal year 1922 and $180,.000,000 for the 
fiscal year 1923. 

(B) Tax on ice cream and fountain drinks imposed by’ Section 630, now 
collected from consumers in such a way as to cause unnecessary irritation 
and material evasion, should be repealed. For similar reasons the excess 
price taxes now imposed by Section 904 upon articles of wearing apparel 
should be repealed and the other articles included under Section 904 should 
be taxed at appropriate rates to the producer or importer under the general 
provision of Section 900. The maximum loss in revenue estimated to 
result from these changes would be less than $25,000,000 in the fiscal 
year 1922. 

(C) The tax on perfumes, cosmetics and proprietary medicines, Section 
907, also results in unnecessary irritation, and is widely evaded. I suggest 
that this tax be imposed upon the producer or importer, as are most of the 
sales or excise taxes now imposed by the Revenue act of 1918. This could 
be done without any loss in revenue. i 

6. Suggested additionai taxes. Shrinkage in the yield of existing taxes, 
the gaps resulting from the suggested reduction and repeal of the trans- 
portation tax and the changes in other taxes, and the pressure of expendi- 
tures upon the Treasury, make necessary the consideration of additional 
taxes. These taxes are, of course, not suggested as desirable in themselves, 
but in my opinion they are less objectionable than some other new or 
additional taxes which have been proposed. 

(A) Increase the documentary stamp taxes by approximately doubling 
the present rates, so as to increase the revenue from this source by approxi- 
mately $30,000,000 for the fiscal year 1922 and $70,000,000 for the fiscal 
year 1923. The estimated additional proceeds are included in Table IT. 

(B) The proposed stamp tax of 2.cents on each check (payable on sight or 
on demand) would yield, it is believed, about $45,000,000 a year. The 
estimated proceeds of this tax have not been included in the main totals of 
Table II. 

(C) I suggest also as a convenient method of taxation an increase of 1 cent 
in the rate of postage on first class mail matter, to 3 cents per ounce or frac- 
tion thereof on all except drop letters and to 2 cents per ounce or fraction 





thereof on postal cards. Such a tax would yield, it is estimated, about 
$67,000,000 a year (not included in Table II). 

(D) An annual Federal license tax upon motor vehicles, averaging about 
$10 per vehicle and to be graded according to power, would yield approxi- 
mately $100,000,000, or about $35,000,000 the first year, 1922, of its im- 
position. The estimated proceeds of this tax are included in Table II. 

(E) An increase in the tax on cigarettes from $3 to $5 per 1,000 and a 
slight increase in the other taxes on tobacco products would yield additional 
revenue of $25,000,000 in the fiscal year 1922 and approximately $57 ,000,000 
in the fiscal year 1923 (included in Table II). 

The foregoing recommendations take into account probable reductions 
in current expenditure for the fiscal year 19-23, when, for example, it is 
expected that there will be relatively smal] payments to make to the rail- 
roads as against estimated payments in the fiscal year 1922 of $545,000,000. 
Against these reductions, however, it is expected that there will be shrinkage 
in receipts. The suggestion that the transportation tax be repealed, 
effective in part Jan. 1 1922, and in its entirely Jan. 1 1923, would alone 
involve a loss of revenue of about $300,000,000 for a full year. 

It is also necessary to bear in mind that the estimated income and profits 
tax receipts for the fiscal year 1922 include two quarterly instalments of 
income ad profits tax based on the business of the calendar year 1920, and 
that a substantial shrinkage below the 1922 figures for these receipts is to be 
expected during the fiscal year 1923 as a result of the shrinkage of incomes 
and the depression in business in 1921. 

In the fiscal year 1923, moreover, the Victory Liberty loan and the 1918 
series of war savings certificates become due. With these extraordinary 
maturities of the public debt to meet, it is important that the Treasury 
have some margin of current revenue over current expenditure for the year, 
in order that the vast refunding operations which will have to be carried on 
during the year in any event may not be complicated or embarrassed by 
additional borrowings to meet current expenditures which ought to be 
provided for out of current revenues. 








D. H. BLAIR, COMMISSIONER OF INTERNAL 
REVENUE, ORDERS INVESTIGATION OF 
BUREAU—ALLEGED CHARGES OF 
GOVERNOR ALLEN. 


A sweeping investigation into the operations of the Bureau 
of Internal Revenue has been ordered by David H. Blair, 
Commissioner of Internal Revenue, who, in making known 
his intentions on Aug. 3, said: 

Certain charges, more or less sensational and some of them of a serious 
character, have been made against the conduct of affairs in the Bureau of 
Internal Revenue. Many of these charges have emanated from within the 
Bureau, while others have been made by persons not connected with the 
Bureau. 

Any circumstances or fact that will tend to support a charge that income 
tax cases or other matters handled by the Bureau are not disposed of accord- 
ing to the law and regulations is a proper subject for the most sweeping 
investigation. After a cursory investigation myself I have decided that a 
thorough inquiry is necessary and have directed that hearings be held. 
Each witness will be examined under oath and a full stenographic record 
will be made of the proceedings. When the time comes I shall review the 
record and determine what action is necessary. 

I have issued instructions that the investigation be full and impartial, 
as I want to get the exact facts, regardless of consequences. The findings 
will be made public upon the conclusion of the hearings and my review of 
the testimony. It is impossible at this time to give even a tentative date 
because of the large number of witnesses and the investigation necessary in 
each individual case. 

Governor Allen of Kansas is reported as one of those who 
has made allegations of irregularities. Press dispatches 
from Topeka stated on Aug. 2: 

When told to-day that Commissioner Blair had ordered a thorough in- 
vestigation of alleged irregularities in the Internal Revenue Department, 
Governor Allen said he was glad of the opportunity to prove his charges. 

The Governor said he expected to be called as a witness in the investiga- 
tion and for that reason had nothing further to disclose at this time. He 
added that he had already turned over some evidence to Commissioner 
Blair and that correspondence had passed between them. 

‘The charges referred to were made in a story which appeared in the 
‘‘Wichita Beacon” a few weeks ago, accompanied by a statement signed by 
the Governor that he had investigated the charges and was satisfied of their 
truth. 

The Governor alleged that former Democratic Representatives and Gov- 
ernment attaches, acting as agents for large payers of income and excess 
profits taxes, had been using their influence to obtain reductions in the 
amounts. These cases had been taken, it was charged, on a commission 
basis, and it was alleged that employees in the Treasury Department had 
shared in the money. 








HEARINGS ON TAXATION REVISION. 


Public hearings by the House Ways and Means Committee 
on proposed tax measures were concluded on July 29, the 
views of Secretary of the Treasury Mellon and other repre- 
sentatives of the Government being presented in executive 
session this week. Elsewhere we give the details of Secre- 
tary Mellon’s proposals. The Secretary was heard by the 
Committee on two days—the 2d and the 4th. Following 
the presentation of his suggestions on the 2d inst., it was 
reported on the 3d inst. that his proposals had apparently 
found little support among members of the committee. The 
New York ‘‘Times”’ in a Washington dispatch of the 2d inst. 


relative to the reception of the proposals, said in part: 

Republican members of the House Committee on Ways and Means 
announced to-day that the recommendations of Secretary of the Treasury 
Mellon as to new subjects of taxation and the amount of money necessary 
for the Government in the fiscal year 1922 would not be adopted by the 
committee, which is engaged in preparing the General Tax Revision bill. 

In the opinion of Representative J. W. Fordney, Chairman of the 
committee, the bill will not raise more than $3,500,000,000, and there will 
be no shifting of taxes, as the corporations, he said, would have to bear 
their share of taxation and the loss from the repeal of the excess profits tax, 
would be made up by a flat tax of 15% on the net income of corporations 
which should yield about $1,250,000,000. 
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Members of the committee did not hesitate to say that the statement 
prepared by Secretary Mellon contained estimates greatly in excess of the 
actual needs of the Government and that the recommendations as to forms 
of taxation did not take into consideration the relative ability of the tax- 
payers to meet them. There was a strong protest against the suggestions 
advanced by Mr. Melion that the surtaxes on individual incomes should be 
reduced from 77 to 40%, and that there should be a horizontal increase in 
the rates on incomes from $6,000 to $50,000. 

I am in agreement with the view that the heavy surtaxes should be 
reduced because the system is putting large incomes into tax-exempt 
securities,’’ said Representative Longworth of Ohio, a member of the 
committee, ‘‘but I am opposed to increasing the rates upon those whose 
incomes are below $50,000.”’ 


On the 3rd inst. in reporting Chairman Fordney as statin g 
that taxes will not be levied sufficiently to provide a Treasur 4 


surplus, ‘‘Financial American’”’ added in part. 

I would prefer that there should be a Treasury deficit during the present 
fiscal cear, said Chairman Fordney. This would prevent demands for 
more funds from the departments and hold Congress with appropriations. 
The deficit could be met by temporary loans and could be taken care of 
next year out of the receipts. 

Chairman Fordney said that he did not believe that there was any 
probability of levying the taxes suggested by Secretary Mellon, unless it 
was the automobile tax. If this tax is decided upon by the committee it 
will be a graduated tax on horse-power and accompanied by a Federal 
license obviating the necessity ofr State licenses outside of the States’ 
registration. 

I think the Government can get along on something less than $4,000.- 
000,000 from taxes and tariff this year, and next year it should be less than 
. $3,500,000,000, Chairman Fordney added. Heavy drains on the Treasury 
from the Shipping Board and the railroads should end this year. We are 
making a tax and a tariff law for several years, I hope, and with decreasing 
expenditures by the Government for the coming year, I see no reason for 
piling on taxes to meet this year’s needs. Every expert has assured us 
that reduction in the higher income taxes will increase receipts from the 
lower income rates, so we have nothing to fear there. 


A statement to the effect that it is entirely practicabl © 
‘‘to reduce the total tax levy by about $500,000,000 and 
still meet all proper, necessary and essential expenses of the 
Government, was made on Aug. 4 by Representative Mon- 


dell, Republican leader of the House. In his statement 
he said: 


I have entire confidence in the Ways and Means Committee of the House 
of Representatives and in their judgment on tax legislation, and I am very 
confident that the bill they will eventually report will meet the reasonable 
expectations of the American people in relieving them from the more op- 
pressive and annoying of the war taxes; and that being true I should not 
have the slightest disposition to make any statement in anticipation of their 
action if it were not for the fact that there seems to be, in certain quarters at 
least, a persistent effort to create the impression that it will not be possible 
in the coming tax revision to appreciably lighten taxes and that the best 
that can be expected is a shifting of the burden. 

It is entirely practical, in my opinion, to reduce the total tax levy by at 
least $500,000,000 and still meet all proper, necessary and essential ex- 
penses of the Government. The excess profits tax and the higher income 
surtaxes should be repealed and nothing substituted for them. The so- 
calied nuisance taxes and the transportation tax, in whole or in part, should 
be repealed and some simple, easily understood tax, as for instance the 
proposed 5% flat increase in corporation taxes, enacted to provide funds 
lost by the repeal of these last mentioned taxes. 

Possibly some other one form of additional tax may be necessary, but I 
doubt it. In any event, we should not, in my opinion, adopt the stamp, 
the bank check or other taxes of that character that have been suggested, 
and I doubt either the necessity or the advisability of the automobile tax. 

People are expecting a rea] reduction—a lifting and not wholly a shifting 
of the burden. They are entitled to it, and their reasonable expectations 
can be met and still fulfill all the necessary and legitimate obligations of 
the Govermment. 


On the 2nd inst., the Republican members of the Commit- 
tee gave a hearing to Chairman Madden of the Appropria- 
tions Committee: Eugene Meyer, Jr., Director of the War 
Finance Corporation, and Director General Davis of the 
Railroad Administration. Mr. Meyer and Mr. Davis were 
called in to diseuss railroad financing. Regarding this 
hearing the Associated Press said: 

Chairman Fordney said that the purpose was to get specific information 
as to the financial! needs of the Government and then to determine where 
cuts could be made. He stated that Mr. Meyer had told the committee 
that under the plan recently submitted to Congress by President Harding 
the railroad financing could be taken care of without more than temporary 
assistance from the Treasury from time to time until the securities proposed 
to be issued could be marketed. 

Should this prove to be the case, it was said, a materia] cut could be made 
in the Treasury estimate of $4,675,000,000 needed for the Government next 
year, as that included $545,000,000 for the railroads. It was recognized, 
the Chairman explained, that the Treasury had taken into account maxi- 
mum expenditures. 

Chairman Fordney also explained that the new tax law would be designed 
to run for a number of years and that the rates should not be fixed for such 
a length of time on conditions believed now to be only temporary. He 
thought that there should be immediate reductions of half a billion or more 
in taxes, even though that brought about a deficit at the end of next year. 


This could be wiped out, he added, by revenues after expenditures had been 
returned to something more like normal. 


Representative Bacharach (Republican) of New Jersey, in 
a formal statement on the 2nd inst. indicated his opposition 
to the elimination of all or any part of the transportation 
taxes, and to the proposed tax of $10 on all automobiles. 
He also declared that he was not in favor of the proposed 
tax on bank checks, but that, of course, he did favor the 


repeal of the tax on soda water and ice cream. He said: 

I believe the elimination of the higher surtaxes would have a tendency to 
get money into investment channels. On the other hand, I see no good in 
the argument that we should eliminate the higher brackets of the surtax 
schedule, which affect directly approximately 5,000 people, and raise the 
rates substantially on 5,000,000 taxpayers of the country. According to 





the 1919 statistics, out of a total of 5,332,760 taxpayers in the country only 
5,526 paid a tax on incomes of $100,000 or more. 


He also declared against the proposal to make the small 
corporations pay a tax of 15% on their net income. ‘Rather 
than increase the corporation normal tax by this amount 
(5%),”’ he said, “I would prefer to have the excess profits 
tax retained, because corporations would not be affected 
by that tax unless they make large profits, while the proposed 
increase in the normal corporation tax may endanger the very 
life of small corporations.”’ 

The American Automobile Association in a letter trans- 
mitted to Chairman Fordney, has registered its opposition to 
the proposed license tax on automobiles; it stated that the 
Federal sale tax on machines and the State and municipal 
taxes of all forms now totaled $346,720,878 annually, or 
$34 67 per car, and that any increase would ‘add to the 
already excessive burden charged against the automobile 
user.” 


On the Ist inst., the committee heard Internal Revenue 
Commissioner Blair, and Dr. T. S. Adams, Treasury tax 
expert. Republican members of the Committee also con- 
ferred further with Dr. Adams on the 3rd inst. On the latter 


date press dispatches from Washington said: 

Apparently, the members now are somewhat far apart as to the actual 
amount of taxes that it will be necessary to raise. It has been estimated 
that the present law will yield approximately $3,700,000,000 this fiscal 
year, but revisions suggested would reduce this total. All members of the 
committee are not yet satisfied that this can be done with safety. 

Since the Treasury suggestions for new taxes were presented on Monday 
there has been evidence of an increasing opposition to a repeal of the excess 
profits tax, but, apparently, those championing this change in the law do 
not believe that this opposition has reached such proportions as to threaten 
defeat of the plan. : 


On July 30 the press advices from Washington had said 
in part: 

Emphasizing that he was speaking solely for himself, Chairman Fordney 
said afterward that the goal toward which he would strive would be a cut 
of half a billion doliars in the tax bill next year. His opinion was that by 
the exercise of rigid economy the Government could be operated for $3 ,500,- 
000,000 in 1922 instead of the $4,000,000,000 estimated by the Treasury. 

Other members were less optimistic. They thought that with the 
enormous fixed expenses, including the interest on the public debt, the costs 
of maintaining the army, navy and the Government merchant fleet, it 
would be impossible to get along with much less than $4,000,000,000, and 
consequently could see little prospect of any marked reduction in the 
tax burden. 

Practically all members of the Committee are in sympathy with the repeal 
of the transportation taxes, both passenger and freight, but they have not 
yet fixed upon a new source of revenue to offset the loss of $330,000,000 to 
the Treasury that this would involve. 

Chairman Fordney’s idea is that if the repeal of all these taxes is found im- 
practicable, a start might be made by cutting them in half next year and 
eliminating the balance the year following. Representative Longworth of 
Ohio has before the Committee a revision bill proposing straightout repeal. 

Asked about the repeal of what the Treasury has characterized as ‘‘nui- 
sance”’ taxes, such as that on soda water, Mr. Fordney said smilingly that 
all the taxes in the bill were ‘‘nuisances.”’ 

Treasury and Internal Revenue Bureau officials are expected to present 
some new recommendations to the Committee Monday in executive sessions 
as well as renewing the Administration proposal! for repeal of the excess 
profits and higher surtaxes and increasing the normal income tax on cor- 
porations from 10 to 15%. 

Chairman Fordney, Representative Lnogworth and many other members 
of theCommittee are known to favor this plan. Mr. Fordney said to-day it 
would make for simplification. He was of the opinion that the revenue re- 
ceived by the Government would be substantially the same, but said that 
in any event he thought it was the general belief that corporations should 
not pay as much in peace times as in time of war. 


Regarding those heard by the Committe on July 29, 


when public hearings were closed, the press advices stated: 

William A. Brady of New York, and other spokesman for the moving 
picture industry, including theatres, asked that the theatre seat tax, the 5% 
sales tax on films and the 10% admission tax be removed. They declared 
the industry was in worse shape than any other in the country with 4,000 
theatres already closed and many others planning to shut down next month. 
Mr. Brady said the high salaries of movie stars had disappeared in the last 
year. 

James A. Emery, of this city, on behalf of the National Manufacturers’ 
Association, urged repeal of the excess profits tax and the higher brackets 
in the surtax, substituting a general turnover or sales tax, while representa- 
tives of the fur industry asked repeal or modification of the tax on their 
products. 

Representative Appleby of New Jersey, argued in favor of his bills to 
impose a two-cent stamp tax on bank checks, to repeal the soda water tax 
and to levy a Federal tax of 40 cents per horse power on passenger autos and 
$10 a ton on trucks, with a proportion of this to go to the States in lieu of 
the present State taxes. He also asked for a simplification of the income 
tax sheets. 

Robert Homans, a Boston lawyer, representing corporations and asso- 
ciations holding and developing real estate, argued against any increase in 
the normal tax on these corporations. Hesaid none of them now paid excess 
profit taxes and that any increase in their taxes would be practically un- 
bearable. 

Opposing repeal of the excess profits tax and the higher groups of surtax, 
Charles A. Lyman, secretary of the National Board of Farm Organizers, 
said there was a feeling on the part of the farmers that some plan should be 
worked out under which the vast accumulations of wealth should bear a 
large part of the tax burden. 


It was stated on July 30 that there is a difference of opinion 
among members of the Ways and Means as to the time which 
will be necessary to frame the tax bill. Representative 
Frear, Republican of Wisconsin, said that it might be Sept. 1 
before the measure could be made ready for the House. He 
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declared that the subject was a highly important one and 
should reeeive earnest thought and study. 








HEARINGS OF SENATE COMMITTEE ON TARIFF BILL. 


While observing that the hearings which have been under 
way before the Senate Finance Committee on the tariff bill 
have developed little progress thus far toward the framing 
of the Senate bill, the statement is made in the “Journal of 
Commerce” of the 4th inst. that it is clear that a Senate bill 
will be brought out as a substitute for the Fordney bill, 
which passed the House on July 21. Hearings on the bill 
were begun by the Senate Committee on July 23, the initial 
hearing being marked by a disagreement on the part of 
experts as to the practicability of the valuation provisions 
of the bill. In his announcement regarding the tariff 
hearings, Senator Penrose, Chairman of the Senate Finance 
Committee, had the following to say on July 22: 


After a consultation with members of the Finance Committee it was 
decided to hold a meeting Monday for the purpose of taking up the Ameri- 
can valuation feature of the bill before proceeding with consideration of the 
tariff schedules. Valuation is the basis of the whole bill, and, it is thought, 
should be disposed of first. 

The committee has asked three members of the Tariff Commission to be 
present, President Page and Messrs. Marvin and Burgess, and such other 
experts and members as they wish to bring along. They have also invited 
George Davis, special agent in charge of the New York Customs Office ,and 
Otto Fix, special agent in charge of comparative valuations of the New 
York office, to be present. 

The committee has had hundreds of letters, both for and against the 
American valuation feature, so that there is a difference of opinion, not only 
among business men, but among experts on the subject. These the com- 
mittee will consider in the hearings on Monday. 

It is the intention of the committee to hear business men after the testi- 
mony of the Tariff Commission and the experts has been concluded. We 
hope to conclude the valuation hearings by Thursday, and after that we 
will take up the schedules in regular order as they appear in the Tariff bill, 
beginning with the chemical schedule. This wil] undoubtedly open up the 
question of the dye embargo, which is the controverted article in the 
chemical schedule, and this may occupy a good deal of time. 

When the hearings are concluded and the bill is taken up for actual con- 
sideration it will be in executive session, with only Republican members of 
the committee present. This is the usual custom. 

We hope to close the hearings within two weeks from Monday, and an 
earnest effort will be made to finish within that time. After that we will 
take the bill up with Treasury officials in order to have the benefit of their 
advice in writing the bill. 

The committee has received a mass of correspondence regarding the rates 
that have been adopted by the House, and as usual a great many changes 
have been suggested, there being requests both for increasing and reducing 
the various rates. It is not possible at this time, however, to specify just 
what changes have been proposed, but there has been a string of things 
suggested. 


As to the hearings of these experts the press dispatches 


from Washington July 25 said: 

The committee heard statements by Thomas Walker Page, Chairman, and 
William Burgess, a member of the Tariff Commission, and their views 
differed widely as to what effect the suggested basis of levying import 
duties would have on the consumer on the one hand and on the manufacturer 
and merchant on the other. 

Mr. Page contended that the new plan meant higher prices on American 
commodities which compete with imports subjected to the import tax. 
With a higher value forced on imported goods by the home value plan, said 
Mr. Page, American manufacturers naturally would not reduce their prices 
He asserted that to the extent that the foreign prices were thus sent higher 
competition would be eliminated. 

Mr. Burgess held that pyramiding of prices was no more likely to result 
under the home value basis than under the present system of basing duties 
on the foreign value. 

Designediy, the American valuation plan is to defeat undervaluation of 
imports, and, therefore, collect more revenue, but the object, Mr. Page said, 
was phantomlike in character for the reason that little fraudulent valuation 
had taken place. Mr. Burgess however, submitted figures which he said 
showed that undervaluation of imports in 1920 had been discovered in 
25% of all shipments subject to ad valorem rates. 

Mr. Burgess told the committee that there was no other method by which 
the Government could justly levey assessments on imports in view of the 
fluctuating exchange rates. He held that it presented the only possibility 
of obtaining accurate valuation figures on imports and that these were 
vitally important because of their effect on the ultimate amount of revenue 
collected. He argued that it would avoid discrimination in the tariff rates 
against countries whose money has not depreciated and in favor of those 
whose currency was at a low ebb as compared with American money. 

Objection to the proposed change was voiced by Mr. Page because, he 
said, it meant disturbing further an already chaotic commerce. He felt 
that the element of doubt and uncertainty which would enter into business 
transactions for the next few years warranted that the change be deferred 
until conditions are more favorable. The international economic situation 
Mr. Page expiained, should be given an opportunity to right itself before 
this Government should attempt what he called a radical departure from 
proven methods at the customs house. 

Mr. Page said, however, that the plan could be developed and he be- 
lieved that if given time, it could be made practicable, but his principal 
objection was to putting it into effect at this time. He mentioned as 
another ‘‘danger’’ the extension of ‘‘so much responsibility and power” 
to customs appraisers. 

The power opposed by Mr. Page would be turned to the account of the 
Government itself, according to Mr. Burgess, who declared that, under the 
American valuation, control of the imports for the first time rested fully 
with the American Government. He added, that, for the same reasons, 
diplomatic entanglements would be avoided and questions of enforcement 
of the law would be disposed of without delay or difficulty. 


In telling the Committee on July 26 that overhauling of 
rates in the bill would be necessary in order to permit its 
effective administration, George C. Davis, Chief of the 
Comparative Values Bureau in the New York Customs 
House, declared that if Congress adopted the American 





valuation plan of levying import duties, even more radical 
changes in the rates would have to follow. The American 
valuation plan as a substitute for the present system of 
assessing duties on foreign values was attacked by Mr. 
Davis, who saw in it the cause for “unending litigation and 
a general tying up of the importing business.” He added 
that as drawn some of the rates in the bill, administered on 
an American valuation basis, meant a “‘positive prohibition”’ 
of importations. He did not, however, enumerate the 
commodities of which he spoke. Thomas O. Marvin and 
William S. Culbertson, members of the Tariff Commission, 
who were also heard by the Committee on July 26, favored 
the American valuation plan. On Aug. 2, when the Com- 
mittee had practically completed its hearings on the valuation 
provisions, it was stated that many Senators declared the 
American valuation section as drafted by the House had 
small chance of receiving Committee approval. The press 
dispatches from Washington on that date remarked: 


It was said that none of the Democratic committee members favored it 
and that several Republicans would oppose it. 

Sentiment has been evident in the committee for acceptance of the modi- 
fied home value plan, proposed by George C. Davis of the New York 
Custom House. This would put the burden of proving that imports were 
comparable or competitive with American products on the domestic manu- 
facturer instead of the customs service. The home value basis, it is as- 
serted, would be installed only in cases where proof was forthcoming of the 
s{milarity of the articles, in which event, its opponents believe, there would 
be little room for litigation over customs decisions as to values. 

The point was made to-day by Thomas J. Doherty of New York, repre- 
senting the National Council of Importers and Traders, that the House 
Bill had given no definite of the terms ‘‘comparable’’ and ‘“‘competitive.’’ 
He declared they could be construed in a score of ways, and that the net 
result would be an endless tangle of controversies over whether imports had 
counter-parts in the American wholesale market. He also asked the com- 
mittee for a construction of the phrase ‘‘principal market,’’ from which, 
under the bill, the prices for the home valuation must be taken for assessing 
duties. 

The American valuation provisions were characterized by Senator Sim- 
mons, Democrat, of North Carolina, as only a step from an embargo. 
Republican framers of the home valuation plan, Mr. Simmons told his 
committee colleagues, had no other thought than that it would serve as an 
embargo to let American manufacturers maintain high prices. 

The Committee on July 29 considered the chemical schedule 
of the bill and has since had further discussion of it. The 
dye embargo, proposed by the House Ways and Means 
Committee, but killed by the House, was brought in several 
times, but witnesses contended mainly for high protective 
duties on chemical products. Members of the Committee 
said it appeared that supporters of the three-year ban on 
dye imports had lost hope of having it restored to the bill, 
but it is known, however, that the provision would be given 
consideration in Committee later on. 

Opposing views regarding the proposed embargo on dye 
imports were voiced by dye consumers at the hearing before 
the Committee on Aug. 3. In making this statement a, 
Washington dispatch to the New York ‘‘Commercial’’ said 
in part: 

Daniel F. Waters of the Germantown Dye Works of Philadelphia, a com- 
pany which has no interest in the manufacture of dyes, but uses the product 
in dyeing hosiery, sweaters, bathing suits, upholstery, rugs and other goods, 
strongly favored the dye embargo. 

C. L. Miller, also from Philadelphia and engaged in a similar business, 
opposed the embargo. 

While Mr. Waters stated that it is possible to get every needed color from 
American dye manufacturers, Mr. Miller, who dyes art silks, declared that 
it is necessary for him to get some of the colors he uses from abroad and that 
the restrictions of the War Trade Board have greatly hampered his business. 

Mr. Waters, in favoring the due embargo, said his sole purpose was in 
the interest of an American industry. 

‘There is no color to-day that we have not in the United States,’’ said 
Mr. Waters. ‘‘We have a line of colors that are 100% as good as we ob- 
tained from abroad before the war. Ninety per cent of the colors being 
used in the United States to-day are made here. Under proper protection 
it will be possible for the American industry to produce 100% of the dyes 
used here. 

“There is $300,000,000 invested in the dye industry in this country. If 
we do not get proper protection the industry will be scrapped within five 
years. I predict that if we have this embargo for three years we will not 
care anything about German competition.”’ 

Mr. Miller exhibited a letter received from the War Trade Board within 
the past few days refusing to permit him to import a certain color which he 
insisted cannot be obtained in this country. Mr. Miller said that the 
color which the War Trade Board sought to have him use would not answer 
the purpose. As a result, he declared, a delay has been experienced in 
filling the order. 

‘We object to an embargo because American dye manufacturers are noc 
making all the colors needed for our business,’’ said Mr. Miller. ‘‘Under 
the restrictions now in effect, it takes us too long to get dyes. We have 
faith enough in imported dyes to give a written guarantee to the textile 
manvfacturers. About 50% of the dyes that we use are imported.’’ 


Joseph H. Choate, Jr., General Counsel for the American 
Dye Institute, in speaking in support of the embargo on the 
3d inst., declared, according to ‘Financial America,’’ that 
the German Government was prepared to spend hundreds 
of millions of dollars to ‘‘give’’ dyes away free in the United 
States, if they could kill off the American dye industry in 
that way. The statement in the “Journal of Commerce’ 
of the 4th inst., regarding the likelihood of a substitute 
Senate bill said in part: 
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The Senate tariff makers are satisfied that they can make a better bil! and 
that it would not be safe to pass the House measure. 

It is first of all filled with risky propositions such as the American valua- 
tion plan and the rate levels that the House tariff experts regarded as neces- 
sary in order to make the valuation work. There is too serious doubt 
that the bill would produce the amount of revenue expected because the 
many novelties of tariff making adopted might discourage rather than 
increase imports. 

Embargo is Feared. 


That the bill would in many cases result in complete prohibition of im- 
ports, as was desired by American manufacturers, is conceded by Senators 
who have studied the bill carefully. This would react politically in next 
year’s Congressional elections and might throw the Republican party out of 
power just when it had started in for a quarter-century of power. 

The Republican members of the Finance Committee have found the 
Democratic members agreeing with them in many of the criticisms they 
have made of the Fordney bill, and it is now the understanding that both 
majority and minority members will work together in framing the substitute. 

Thus far no plan bas been worked out for conducting the resconstruction 
of the House bill. There is a strong group of members, both Republican 
and Democratic, who believe in securing a comparison of foreign production 
costs, including both raw materials and labor, together with cost of trans- 
portation, and making a fair comparison with the same article made in this 
country. This would take the Committee back to practical scientific 
rate making. Industries that clamor for protection would be required 
to show the Committee the facts and abide by the consequences. 


Overstate Conditions. 

It is asserted that producers have overstated competitive conditions as 
wantonly as many importers are charged with undervaluing foreign goods. 

Chairman Penrose expressed to-day the fear that the Committee would be 
delayed many weeks in preparing its bill because of the steadily increasing 
number of witnesses that desire to be heard. There was no disposition on 
the part of the Committee, however, to limit the number of those who 
should be heard, and the hearings will run on through this week and next. 
It is more than likely however, that they will be so little decisive of actual 
rate making that the Committee will call a halt and take up the matter of a 
definite policy before wasting more time on hearings. 

Few witnesses were heard to-day on the dye embargo and the Committee 
held but a half day session. To-morrow the dye men will go on with their 
appeal for inclusion in the tariff bill. The statements differed littie from 
those that have been made repeatedly before the Ways and Means Com- 
mittees in the consideration of the several embrago bills. 

An attempt by Chairman Penrose to limit the number of witnesses giving 
views on the tariff bill and to keep them from ‘‘roaming al) over the face of 
the earth,’’ brought objection from Senators La Foilette, Republicn, 
Wisconsin, and Reed, Democrat, Missouri. Mr. Penrose said he was 
ready to ‘‘hear it all over again.”’ 


The passage of the House bill was referred to in our issue 
of July 23, page 359. 








H. J. DIAMOND & CO., BOSTON, ASSIGN. 

Press dispatches from Boston yesterday (Aug. 5) an- 
nounced the failure of the brokerage firm of Hugh J. Dia- 
mond & Co. of that city, members of the Boston and New 
York Stock Exchanges. Daniel J. Lane of Boston, it is said, 


is the assignee and will act as trustee for the protection of the 


firm’s ereditors. Formal announcement of the failure of 


the firm was made from the rostrum of the New York Stock 
Exchange yesterday afternoon. 








FIRE DELAYS TRADING ON STOCK EXCHANGE. 

A fire, attributed to defective insulation behind the an- 
nunciation board, delayed trading on the New York Stock 
Exchange on Tuesday untill p.m. The fire was discovered 
at 9 a. m. at the north end of the Exchange Building adjoin- 
ing its new addition under construction. The Exchange 
opened at the usual hour, 10 a: m., but recessed hourly 
until 1 p. m.; while the fire was slight and was quickly ex- 
tinguished, the conditions on the floor made advisable 
the delay in operations. Comment on the incident appeared 
as follows in the “Journal of Commerce’”’ of Aug. 3: 

Actual damage to the building was slight with the exception of the call 
board on the north end of the trading floor. Total loss was estimated at no* 
more than $15,000. Most of the damage was confined to the mechanical 
equipment behind the board. Upon the resumption of trading recourse 
was had to a similar board on the south end of the floor, the one damaged 
being out of commission fortheday. Until ordered off the floor by firemen, 
brokers remained grouped at the south end, interested onlookers of the 
novel sight. 

Yesterday’s partial closing marked the first instance of a suspension 
of trading on the New York Stock Exchange because of fire. About ten 
months ago a slight blaze was discovered, but was quickly extinguished 
without interruption to trading. Trading was suspended at noon for the 
remainder of the day at the time of the Wall Street explosion. On that 
occasion heaps of broken plate glass on the floor rendered occupancy unsafe. 

Again on Dec. 29 1919, the opening was postponed till 10.30 o’clock in 
the morning because of a heavy snowfall that delayed the arrival of mem- 
bers. Prior to a two months’ suspension of trading in 1914 regular business 
had not been interrupted since 1901 when the Exchange was closed for a 
day to make up accounts following a local panic. The only other suspen- 
sions on record are one of a day and a half in 1888 and another of ten days 
in 1873. 

The Consolidated Stock Exchange, which trades in the 
same securities listed on the Stock Exchange, postponed its 
opening until 1 o’clock. 








CHANDLER BROTHERS & CO. PROMISE CREDITORS 
FULL PAYMENT. 

r ditors of Chandler Brothers & Co., of Philadelphia 
nd this city, whose failure on July 25 was recorded in our 
ssue of last Saturday, page 474, will be paid in full, according 

statement made by Earl Mendenhall, chief partner of 





the failed firm, reported in the Philadelphia ‘‘Record”’ of 
July 30. Mr. Mendenhall said: 


Splendid progress is being made by the receivers in straightening out our 
affairs, and things look much better to-day than when we closed. : 

Our creditors will be paid in full. It will take time, but there will be 
no losses. We hope that when the rcceivership ends there will be sufffcient 
assets to pay all debis, but if not, they will be paid out of our own pockets, 
from the proceeds of the money we May earn in future years. 

The bankruptcy proceedings against our firm would absolve us from debt 
in the event our obligation not be met as prescribed by law. But there 
remains a moral obligation that is not erased by law. We will meet that. 

The suspension of Chandler Brothers & Co. was referred 
to in our issue of Saturday last, page 474. The firm consisted 
of Earl Mendenhall, Lewis E. Waring, Edward S. Little 
and Frederick T. Chandler, Jr., floor member. Despite the 
similarity of names between Chandler Bros & Co. and . 
Chandler & Co., Inc., investment bankers, of Philadelphia 
and New York, there is no connection or open accounts be- 
tween the two firms. 








CLAIMS AGAINST IMBRIE & CO. FILED IN SUPREME 
COURT. 


A list of claims against the failed New York Stock Exchange 
firm of Imbrie & Co. has been filed in the Supreme Court, 
according to a statement appearing in a recent issue of 
“Financial America” of this city. The total of claims listed, 
it is said, was $1,446,973, the largest being that of the 
National Bank of South Africa for $968,195 for a loan. 
Other large claimants, it is said, were the Banco Internacional 
de Guatamala for $139,427 for a deposit, and the estate of 
Mrs. Elizabeth Milbank Anderson for $11,401 for capital 
furnished to the firm. 








MASTER COTTON SPINNERS’ ANNUAL MEETING IN 
GREAT BRITAIN. 


At the annual meeting of the Federation of Master Cotton 
Spinners’ Associations, Ltd., held in Manchester (England) 
on July 22 1921, Mr. John Smethurst, the Chairman, in 
making his annual report on the past year’s working of the 
Federation said that ‘‘your Committee have to record what 
has been an unparalleled year of depression in the industry. 
For nine months out of the year organized short time working 
has been in operation and it is felt that suchcurtailment of 
production can have nothing but beneficial results for the 
trade. Appearances of an improvement, however, are not 
yet at hand, but I sincerely hope that before we have passed 
very far into the year which is commencing, the trade will 
again have resumed full time to the advantage of all con- 
cerned.”’ 

After referring to the wage dispute and remarking that 
it was a matter for regret that the dispute did not finish 
until the whole of the mills had been stopped for a period of 
three weeks, Mr. Smethurst mentioned the increase in the 
Indian import duties and said that it had been decided to 
appoint a permanent committee to watch over contemplated 
alterations in the Indian import duties and all the members 
might rest assured that in the event of further proposed 
increase the committee would leave no stone unturned in 
seeing that the members’ views should be placed with ae 
much force as possible before the proper department. 








MOVEMENT FOR REDUCTION IN WAGES OF 
PRINTERS. 

A resolution in which employing printers are asked to 
take up with Typographical Union No. 6 the question of 
the adoption not later than Sept. 1 of an arbitration contract 
in the event that an agreement as to wage reductions can- 
not be reached in the meantime was adopted by the National 
Publishers’ Association, Ine., on July 27. The present 
contract with No. 6, including the contract for arbitration, 
will expire on Oct. 1. The New York “Times” of July 29, 
in referring to a letter sent out by Frederic W. Hume, 
Executive Secretary of the Association, quoted him as saying: 


In case the employing printers are unable to conclude an arbitration 
agreement with Typographical Union No. 6 by Sept. 1, the publishers should 
be notified in order that individual! publishers may make such agreements 
as are necessary to guarantee the continuance of their publications on a 
reasonable cost basis. 


According to Mr. Hume, reductions already effected as 
a result of arbitration with other unions are not proportionate 
to the easing up of liying conditions. In presenting the 
report of the Labor Committee, Mr. A. J. Baldwin, Chair- 
man, briefly reviewed the situation as follows: 


The wage scale and arbitration contracts with six unions, namely: Press- 
men’s Union No. 51, Paper Cutters No. 119, Sheet Straighteners No. 119, 
Job Pressmen and Feeders No. 1, Press Feeders and Assistants No. 23 and 
Paper Handlers No. 1, expire Oct. 1 1922, subject to readjustment of wage 
scales on Oct. 1 1921 and April 1 1922, based on the cost of living and the 
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economic condition of the printing industry. The contracts with Mailers 
No. 6 and Bindery Women, expire Oct. 1 1921, but will undoubtedly be 
renewed on a satisfactory basis for a further term of years. Both these 
latter unions recently accepted a voluntary reduction in wages although 
their contracts entitled them to the same wage scale to Oct. | 1921. 

In the case of Typographical Union No. 6, all efforts to obtain a read- 
justment of wages in proportion to the reduction of the other unions in the 
trade have been unsuccessful, it being the contention of No. 6 that the 
present contract (which is in effect to Oct. 1 1921) should be adhered to. 
The present contracts with Typographical Union No. 6, both as to wage 
scales and arbitration, expire Oct. 1 1921. Overtures made by the New 
York Employing Printers for a renewal or the making of new contracts with 
No. 6 have not been received favorably by the Union.” 

Mr. Baldwin further explained that an analysis of the 
situation indicated that it was the purpose of No. 6 to delay 
the making of either an arbitration contract or a wage scale 
contract and endeavor in this way to force continuance of 
the present high scale of wages. It was very evident that 
in the absence of any contract, publishers, on Oct. 1, would 
be confronted with a strike of compositors or forced to meet 


the demands of No. 6, whatever they might be. 








U. 8S. STEEL CORPORATION MEETING PRICE REDUC- 
TIONS OF INDEPENDENTS. 

A statement anent reports that the United States Steel 
Corporation was meeting new low prices quoted by inde- 
pendent producers was made as follows on Aug. 2 by Judge 
Elbert H. Gary, Chairman of the Corporation: 


When his attention was called to the article which appeared in the “Wall 
Street Journal’’ of to-day, and he was asked to make comment, Judge 
Gary replied as follows: 

‘The statement published in the ‘‘Wall Street Journal’ Aug. 2 concerning 
prices of steel products is substantially correct, with the modification that 
our subsidiaries have not made any reductions except to meet the prices 
of leading independent manufacturers. Prices generally would seem to 
have reached the low point, as many, if not most of the manufacturers are 
at present selling below the cost of production."’ 


The item in the ‘“‘Wall Street Journal’’ which the above 
statement refers to follows: 


United States Steel Corporation, although making no official announce- 
ment of a new price schedule is meeting the new low prices quoted by in- 
dependent producers on steel products and appears to be setting the pace in 
at least one product. Reports of this have been contained in news dispatch- 
es for some time and in the past week, the corporation has sent letters to its 
customers quoting prices on various products from %3 to $10 a ton below 
the official prices of July 7. 

in most cases, the new prices meet the late prices of the independents 
but tinplate, which is not quoted at $5.25 a 100-pound box (coke), went 
below the independent level of $5.50 a box and has forced several of the 
independents to reduce their quotations. The Steel Corporation's price 
on tinplate as of July 7 was $5.75 a box. 

Other reductions were in stee] bars to $1.75 a hundred pounds from the 
July 7 price of $1.90 in plates to $1.85 a hundred pounds from $2, in black 
sheets to $3.25 a hundred pounds from $3.50, and in galvanized sheets to 
$4.25 a hundred pounds from $4.50. These prices of course, have been 
quoted by a number of the independents for several weeks. 

It may be added that these prices are only for orders involving fairly 
large tonnages. But it is reported that if orders are sufficiently attractive 
an even better price might be made 

Following table gives a comparison of some of the new prices with the 
prices officially quoted on July 7, on April 13 and with the Industrial Board 
prices: 

New 
Prices. 


Indus. Board 

April 13. Prices. 
$6 25 $7 00 
210 2 35 
2 20 245 
Galvanized sheets 4 50 5 00 5 70 
Black sheets 5 75 6 25 7 00 

This lowering of prices bears out predictions made by observers of the 
steel trade that, after July 7, there would probably be no further official 
cutting of prices, but that prices would be made, as time went on, that would 
take business. 

Reports from various trade centres for the past ten days have pointed 
out an increase in inquiry for steel products. To take this new business, it 
is only natural at the present time that lower prices would be made. 

The steel price reductions made early last month were 


referred to in these columns July 9, page 147. 


July 7. 
$5 75 
1 90 
2 00 








STEEL MILLS ADJUST WAGES. 


Pittsburgh advices appearing in the New York “Evening 
Post’’ of July 22 said: 


At the end of last week a common labor rate of 30 cents an hour became 
effective at practically all the independnt mills inthe Pittsburgh and valley 
districts that had been paying 37 cents, a rate that is now paid by scarcely 
any producers except the Steel Corporation. The overtime payment, on 
the basis of time and a half for hours over eight in a day, had been discon- 
tinued by almost all the independents before the Steel Corporation made its 
announcement to this effect on July 6. 

The prospect is now clearer that the final common labor rate in the steel 
industry will be 30 cents an hour, but there is no indication as to when the 
Steel Corporation will come down to this rate. In the East, rates as low 
as 27 and 25 cents are being paid, but this is no indication that the Central 
West will get down to such rates, as divergences have been common in the 
past. A 30-cent rate is regarded as fair considering that the rate was 19 
cents in 1914 and 13 cents in 1898. 


WESTERN BAR IRON AGREES TO WAGE SCALE FOR 
YEAR. 

Agreement has been reached between the Western Bar 

Iron and Amalgamated Associations, representing employers 


ard the union, on the wage seale for the year to end Juen 30 
1922. The new arrangement, it is stated, provides for a 














wage cut for puddlers of $1 14 a ton, or about 10% at the 
present bar iron price, when bar iron is selling at 1.50c. or 
higher. Finishers’ wages are also correspondingly scaled 
down and minor adjustments in the seale are made that will 
mean some reduction in production costs. The new scale 
is virtually the same as that operative the 1919-1920 scale 
year. Signing of the scale will enable mills to resume opera- 


tions with union employees so far as business warrants. 








ARGENTINE OIL-BEARING TERRITORY. 


Solution of the world oil question will be largely influenced 
by continuing developments in Argentina. International 
manoeuvrings for control of oil deposits in that country are 
taking place on a large scale. Official cognizance of this is 
taken in the statements of the Department of Commerce of 
the United States. 

English capital and Dutch enterprise are greatly interested 
in purposed exploitation of the petroliferous lands in Argen- 
tina. It is reported that a German company backed by 
Hugo Stinnes has acquired a concession in the Comodoro 
Rivadavia region, some 45 miles north of that city, and that 
it is about to begin development of this section. Other 
foreign companies are said to be creating extensive interests 
in that zone. Foreign scientific investigation has kept its 
own counsel and Government search has lagged. 

Three other oil regions are found in Neuquen, Mendoza 
(Cashueta) and Salta Jujuy on the Bolivian frontier with 
surface indications of oil in Bahia Blanca and north coast of 
Mar del Plata regions, both in the Buenos Aires Province. 

Producing in 1919 more than 1,500,000 barrels of oil, 
Argentina imported in addition more than 2,000,000 barrels 
of crude and combustible petroleum besides great quantities 
of gasoline, benzine and other similar products. ‘‘Argen- 
tina needs 35,000,000 barrels of petroleum, according to the 
calculation of an Argentinian engineer,’ continues the 
statement, ‘“‘including the fuel oil necessary to operate the 
railroads and the factories, but excluding that needed by the 
steamers which operate in the ports of the Plata River and 
Bahia Blanea.”’ 

Production in the Comodoro Rivadavia region, begun in 
1907 with 100 barrels a month, increased in 1915 to 24,000 
barrels from five wells, and attained in 1917 more than 
1,000,000 barrels from 63 wells. Because of limited means 
of transportation, 90 wells produced in 1920 only 1,465,570 
barrels. Most of the wells are 150 feet above sea level, 
grouped in two small valleys, two or three miles north of the 
city and on the shore. The wells have greater flow during 
the first month. Their temperature is 32 degrees centigrade, 
although they are 300 to 400 meters below the surface. 

Assuming, continues the report of the Department of 
Commerce, that the actual tankers could make three trips 
a month, the greatest quantity which could be transported 
to Buenos Aires during the month would be 195,000 barrels. 
Two new steamers ordered in England would increase these 
figures to 400,000 a month. ‘The distance between Como- 
doro Rivadavia and Buenos Aires is 980 nautical miles. 
Because of this, transportation is the principal problem to 
be solved by individual companies that wish to exploit the 
deposits of petroleum of that region. 

Argentinian mining laws are not unfavorable for foreign 
companies but political parties and the people look with a 
certain distrust upon anything suggesting a “foreign trust.’’ 
The Department of Commerce urges the formation, in line 
with the action of English and of German capital, of national 
companies incorporated under the laws of Argentina. 








LETTER OF PRESIDENT HARDING TO REPRESENT A- 
TIVE BYRNES REGARDING REPORTS OF THREAT- 
ENED EPIDEMIC OF PELLAGRA. 


Regarding the reports as to the threatened epidemic of 
pellagra in the South, Representative James F. Byrnes, of 
South Carolina, has addressed a letter to President Harding 
in which he states that there is no objection to the special 
investigation which the President has directed the United 
States Public Health Service to make, but that what is re- 
gretted is the fact that the President was misled into making 
in his letter to the President of the American Red Cross a 
statement to the effect that the South was ‘‘actually menaced 
by famine and plague.”’ Representative Byrnes states that 
if the President ‘‘will direct that the investigation include the 
accuracy of this statement, and if the facts do not justify it, 
you will make an official refutation of it, it will be exceedingly 
gratifying to us.’’ Representative Byrnes’s letter to the 
President was in answer to one from the latter in which he 
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said that “if these reports have misrepresented conditions in 
any part of the South to the disadvantage of that section, a 
full and official refutation of them would be highly desirable, 
while if such investigation should develop the need for 
unusual measures of relief, those could be promptly and in- 
telligently applied.’’ A brief reference to this letter of 
President Harding’s letter was made by us last week in our 
item on the reports of the threatened epidemic on page 481. 
The following is the President’s letter in full: 


The White House, Washington, July 28 1921. 

My Dear Mr. Byrnes:—I1 have received and have to thank you for your 
jetter of July 27 and its illuminating enciosures. The latter include a 
number of teiegrams from South Carolina regarding conditions there, as to 
food suppiies and existence of pellagra. Your letter summarizes your con- 
clusion from these communications thus: 

‘‘While assuring you that I speak the views of our people in expressing 
gratitude to you for the generous spirit that prompted you to make this 
appeal for aid, I am confident that in South Carolina there exists at this 
time no necessity for any greater co-operation on the part of the Public 
Health Service than is rendered at all other times. And as the existence in 
South Carolina at this time of either a plague or a famine is an utter ab- 
surdity, there is no necessity for the Red Cross furnishing aid. Should 
the State ever be unfortunate enough to suffer a disaster with which the 
gon of the State cannot cope, we will gladly welcome aid and ask for 

but I think it would be unfortunate if the Red Cross is called upon to 
relieve a plague and a famine of which the people in South Carolina are 
unaware.”’ 


It is gratifying to be assured that South Carolina is so fortunately situated, 
and we must all hope that full information will show that conditions gener- 
ally are equally satisfactory. 

Unfortunately, the reports indicate they are not. One, dealing with 
Mississippi, says that in May 1,700 new cases were reported in the State; 
in June, about 2,400, and that a turther increase over the June figures was 
expected in Juiy. The reports indicate that a wide territory is affected, 
and, coming through the Public Health Service, strongly suggest the advis- 
ability of thorough investigation as a measure of preparedness against further 
spread of pellagra another season. In my impression this is highiy desirabie. 
and confirmed by the telegram from Mr. Charles O. Hearon, editor of the 
Spartanburg ‘‘Herald,’’ which you have been good enough to forward to 
me. In part he says: 

“T am thoroughly familiar with the pellagra studies that have taken 
place here from the coming of the Thompson-McFadden Commission, with 
Captain siler of the United States Army and Captain Garrison of the 
United States Navy on that Commission, to the final report on the disease 
by Dr. Goldberger as the result of an investigation made at the United 
States Pellagra Hospital in this city. That institution was closed last 
January, I believe, but Dr. Wheeler, representing the Public Health 
Department, is still located here and is studying the disease. He says there 
has been some increase in the number of cases. In my judgment there is 
nothing alarming in the situation, but those of us who have been interested 
in the study of this disease in this part of the country have felt that the 
Government’s study of pellagra stopped just at the time it should have been 
continued. The disease subsided in the days of abnormal prosperity and 
the experts predicted at the time it might reoccur in any period of depres- 
oo. * do not know what causes pellagra, but I think the 
Public Health, Department is on the right track and should continue its 
investigation just now, when they tell us the disease is coming back.”’ 


There have been so many reports of precisely the sort which would justify 
Mr. Hearon’s views, and they have come from such authority that it has 
seemed to me desirable to take the steps which have been adopted. These 
do not contemplate any organization of relief measures or special extension 
of relief, unless full investigation, covering the entire affected area, shall 
make it apparent that such measures are necessary. 

I cannot but feel that if these reports have misrepresented conditions 
in any part of the South to the disadvantage of that section, a full and 
official refutation of them would be highly desirable; while, if such in- 
vestigation should develop the need for unusual measures of relief, those 
could be promptly and intelligently applied. 

You may be assured that the last thing in the Administration’s mind has 
been to exaggerate the seriousness of the situation or to do anything which 
would cause undue alarm. The effort is merely to develop the facts in 
order that a proper course may be determined in view of them. 

Most sincerely yours, 
WARREN G. HARDING. 


Representative Byrnes’s letter in answer to the above 
follows: 


Washington, July 30 1921. 
Hon. Warren G. Harding, Washingion, D. C. 

Dear Mr. President:—I wish to thank you very much for your letter of the 
28th. I agree that it is highly desirable that the Bureau of Public Health 
Service should continue its investigation as to pellagra and I know that 
Congress appropriated for this fiscal year $300,000 to enable the service to 
investigate the ‘‘diseases of man,’’ the representatives of the Health Service 
advising our Appropriations Committee that out of this sum they would 
continue their pellagra investigations. And there is no objection to the 
special investigation you have directed the Health Service to make. What 
I deeply regret, Mr. President, and what I believe the people of the South 
regret, is that before such an investigation was made you were misled into 
stating in your letter to the President of the Red Cross: 

It must bring a shock to the American people to realize that a great 
section of their own country, which they are wont to think of as immune 
from such experiences, is actually menaced by famine and plague, for 
that is what it would be called if it should befall any other country, and we 
may as well give it its right name. 

It is of course, a consequence of the economic disorganization follow- 
ing the war, and it demands instant and vigorous attention. Our people, so 
long and so often moved by splendid charitableness towards unfortunates 
of other lands, will never permit such an affliction here. 

Coming from the President of the United States, this statement has 
commanded attention and has been published in practically every news- 
paper in this country and doubtless in the press of other nations. It is to 
these statements we take exception. We may be oversensitive, but the 
average American dislikes to have placed in front of his door a flag indicating 
the presence of a plague, when as a matter of fact there exists within his 
home nothing to justify that characterization. And likewise, where 
there is no famine, he dislikes to be held up as the object of charity, and 
compared with the ‘‘unfortunates of other lands’’ for the relief of whose 
starvation and disease our people have so generously contributed. 

Upon reflection I think you will agree that these statements are not 
warranted by the report as to the increase of pellagra in Mississippi. 
Even it if should develop that these statistics are correct the indicated in- 
crease of pelJagra in one State would not constitute a plague or a menace 
to the entire South, because the disease is not contagious. 

And certainly there is nothing in the telegram of the editor of ‘‘The 
Spartanburg Herald”’ to warrant either of the two statements in question. 





In that part of Mr. Hearon’s telegram which you quote, he expresses the 
opinion that the Health Service should continue its investigation this year. 
Everybody agrees, and Congress has authorized it. But you will note that 
he says “In my judgment there is nothing alarming in the situation’ 
and in that part of the telegram which you did not quote in your letter, and 
which bears directly upon the question, Mr. Hearon stated: 

‘There is, of course, nothing even approaching famine conditions in this 
part of South Carolina. Crop conditions are excellent and there is to be 
more food in this county, grown upon its own land, than ever in the history 
of the county.”’ 

I call it to your attention because I am satisfied it is true generally of 
the South. The fact that cotton is selling below the cost of production 
has forced the South to the production of more foodstuffs. And I repeat 
that while the South is appealing for assistance in the marketing of its 
cotton at a fair price, and for more liberal credits in order to hold its product 
until such air price can be secured, its people are not menaced with famine 
and are not seeking charity. 

I write you again because of your statement that if investigation develops 
that reports have misrepresented conditions an official refutation is de- 
sirable. I thought you should know that the people of the South do»not 
question the accuracy of the statement that pellagra may have increased in 
some one or in several States, but what they complain of is the statement 
that the entire South is ‘‘actually menaced with famine and plague.” If 
you will direct that the investigation include the accuracy of this statement 
and if the facts do not justify it, you will make an official refutation of it 
it will be exceedingly gratifying tous. And I shall hope that in doing so you 
will take appropriate action toward the officials who by misrepresenting 
conditions misled you into making the statement. 

I assure you again, Mr. President, that it is with great hesitation that the 
people of the South have taken exception to your statement. They are 
conscious of the fact that your utterance was based upon information you 
believed to be reliable and, impelled by the highest motive that can prompt 
the actions of man. 

Respectfully yours, 


JAMES F. BYRNES. 








HOW OPERATING COSTS ABSORBED RAILWAY 
PROFITS. 

Anyone who desires the fullest possible proof of the con- 
version process, by ‘which railroad profits were transferred 
under the exigencies of war and the socialistic bent of a 
Federal Administration to the various classes of railroad 
labor and were also swallowed up by the increasing cost of 
railroad fuel and other railroad materials and supplies, due 
to the same causes, will find the data in the detailed compila- 
tion of the expense accounts of the Class I roads of the 
United States as just published, for the years 1912 to 1920 
by the Bureau of Railway Economies. 

The elaborate array of facts thus brought together dis- 
closes (a) an increase in the cost of materials for railroad 
maintenance and operation from $386,000,000 in 1912 and 
$489 000,000 in 1917 to $1,065,000,000 in 1920 (b) an ad- 
vance in labor cost from $1,209,000,000 in 1912 and $1,190,- 
000,000 in 1915 to $3,698 ,000,000 in 1920 and (c) a locomo- 
tive fuel bill rising from $224,000,000 in 1912 and $209,- 
000,000 in 1915 to $673,000,000 in 1920. 

Similarly the proportion of total operating revenue, the 
Bureau shows, has advanced (a) for payroll from 40.8% in 
1916 to 59.9% in 1920, (b) for materfals and supplies from 
12%% in 1916 to 17.3% in 1920, (c) for locomotive fuel 
from 7% to 10.9%, (e) tor taxes, damages, we. trom 10.8 % 
to 10.9%, leaving for return on investment only 1% out of 
total operating revenues of $6,171,493,801 in 1920 as against 
28.9% in 1916 from operating revenues of $3,596,000,000. 

The salient facts for the several years appear as follows: 








(1) Growth in Traffic—Tonnage and Passengers Carried. 
Phy yore ar. Po ton ane ygsvengers. Fessenger 


. & NO Mile 
M ‘892, 248.7 748 O86. 473.6 6281 19 944. "65. 173 32,316, 362, 549 
328,059,528 ,69 983 ,692, ane aa" ee 5. 085, 958 


5,414 
68,539 31,789,928,187 
95 50 
954,777 


8,474 


34,585, ona .026 
39,47 549 
997, 896 42,676. $79 7.193 
4 46,358,3 
4,222, ‘889 46,724 "380. ,000 


OF Raihoay Revenue and Expenses—Return on Investment—Interest Charge. 


Ry. Oper. Operating Tar Interest 

Revenue. Expenses. Payments. Charges. 
1912*___ $2,805,006 544 $1,987,076,754 $109,445, $376 617,403 
are 3,108,361,215 2,202,363,921 391,180,505 
1914*__- 3,031,326,963° 2,234,736,237 409 254,865 
1915*_ 2,871,563,047 2,055,181,884 414,538,932 
1916* __ 3,381,597,866 2,251,207,873 414,414,437 
1916. 3,596 ,865,766 2,399,667,877 421,521,992 
4,014,142,748 2,866,153,883 419,010,295 
. 4,880,953,480 4,019,209,498 426 399,493 
5,144,795,154 4,457,208,805 446,812,052 
920 6,171,493,301 5,830,696,007 + 450,000 ,000 
T. Partially estimated. 


(3) Details of Operating Expenses. 


Depreciation Matertais, Miscel. 
& Retirements. Suppites,&c. Deductions. 
$71,122,327 $386,015,450 $95,675,763 
84,783,585 432,700,102 104,379,612 
458,111,430 112,764,321 
147 849,266 107,753,429 
433,486,382 108,135,986 
448,113,629 113,445,321 
489,812,140 128,225,468 
638,720,851 147,830,207 
802,628,983 211,901,382 

145 252,339 1,054,994,880 250,565,45 


Return on 

Investment. 
7 $708,484,383 
118,386,859 787,610,435 
135,572,5 661,018,147 
133,276,3 683,104,833 
145,517,034 984,872,959 
157,113,372 1,010,084,517 
213,920,095 934,068,770 
223,175,379 638,568,603 
232,601,396 454,984,953 
278,868 ,668 61,928 ,626 


Labor Costs . 

$1,209,716,656 
1,338 ,612,385 
. 1,337,344,135 
1,190,223,755 
1,366,100,518 
1,468,576,394 
1,739 ,482,142 
2,613,813,351 
2,843,128 ,432 
3,698,216,351 


Fuel Costs. 

$224,516,528 
241,598,314 
235,231,481 


.225,205 
474,174,792 
672,891,964 
* Years ending June 30. Oalendar years 1916-1920. 
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(4) Distribution Expressed. ~ Cents per Dollar. 
Ca a f =o. 
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SURPLUS FREIGHT CAR REPORT WILL HEREAFTER 
INCLUDE BAD ORDER CARS. 

The Car Service Division of the American Railway Asso- 
ciation has adopted a new plan for stating the number of 
freight cars temporarily out of service in the United States 
and reports the same as totaling on July 23 555,168 being a 
reduction of approximately 10,000 since July 15. 

In reaching this total, the Car Service Division takes into 
account the total number of cars now in excess of current 
freight requirements and also the number of cars now await- 
ing repairs above 7% of the total. Officials of that organi- 
zation believe that this percentage, while higher than the 
accepted maximum of the pre-war period, probably represents 
a better standard for present comparisons due to the difficult 
conditions respecting labor and materials during the past 
three years. 

The official statement further says: 

The change in the method of compiling the number of idie cars is due to 
the fact that the Car Service Division has felt that the data heretofore 
presented to the public through the press relative to surplus cars did not 
go far enough in picturing the true situation but that some recognition should 
be given to the number of bad order cars, owing to the fact that the latter 
are closely related to the subject of cars idle because of the business 
depression. 

Reports show that surpius cars on July 23 numbered 350,772, which was 
a reduction of 21,278 cars compared with the total on July 15. This reduc- 
tion was due principally to the increased demand in the central western 
region for grain cars. Surplus box cars totaied 119,442 cars which was a 
decrease of 16,191 compared with the earlier date while surplus coal cars 
were reduced 5,049 to a total of 168,568. Surplus stock cars feli off 628 
during that period so that on July 23 they numbered 16,297. 

Reports from the Central Western region show that the decrease in the 
number of surplus cars reported in that territory was not offset by any 
increase in the number of cars needing repairs but that the freight car situa- 
tion in that part of the country has taken a turn for the better. 

Due to the demand for grain cars, a shortage of 2,768 freight cars was 
reported to the Car Service Division of which 2,500 represented box cars. 
This was an increase of 1,500 over the total shortage reported on July 15. 

Cars in need of repairs on July 15 totaled 365,092 or 15.9% of the cars on 
line compared with 354,611 or 15.4% on July 1. Allowing for 7% being 


normal, cars in need of repairs above normal totaled 204,396 which added 
to the total surpjus means 555.168 cars out of service because of business 


conditions. 
EE 
RAILROADS BEHIND IN FREIGHT CARS. 


Statistics covering the number of freight cars in service at 
the end of all years from 1911 to 1920, inclusive, show that 
the increase in that period of ten years has been only 237,162 
while from Dec. 31 1917 to Dee. 31 1919 there was an actual 
decrease of 125,324. The complete table as compiled by the 
Bureau of Railway Weonomics follows: 


Freight Cars in Service End of Years 1911 to 1920. 
. 2,145,050! June 30 1916 
_ 2,168 .223 | Dec. 
June 30 1913.....__...._. 2,237 ,446| Dec. ¢ 
June 30 1914 2,291 ,750| Dec. | 2,389 86 
I i 2,286,792 | Dec. 31 1920__. 2,382 ,21 


Since Jan. 1 of this year the number of ears in bad order 
has increased more rapidly than in any similar period for 
many years, due to lack of funds for making car repairs. 


Qa 


RAILROAD BROTHERHOODS SEEK RESTORATION OF 
OLD WAGE SCALE. 


On Aug. 3 representatives of the railroad brotherhoods 
presented to a committce of railroad executives of the East- 
ern Presidents’ Conference in this city a request to restore 
the wage rates in effect on June 30 1921. After hearine 
the arguments presented the railroad officials stated that 
they would make a report to the Eastern Presidents’ Con- 
ference, which will take final action. The following is the 
announcement issued by the Railroad Executives: 

A Committee of Railroad Executives of the Eastern Presidents’ (onfer- 
ence met a delegation of the chief officiais of the engine. 
service organizations in New Ycrk to-day. 
meeting said it was their desire to ascertain: 

1. If the operating officials of the railroads will restore the 
effect on June 30 1921. 

2. If all demands for further decreases will be withdrawn. 

3. If all demands for the elimination of time and one-half time for over- 
time and radical schedule revision will be withdrawn and not again pressed 
for a stated period. 

The railroad executives pointed out that to grant the requests of the 
Brotherhood heads (1) would mean an increase in wages of approximately 
12% at atime when all other wages are coming down; (2) would assume that 
no further decreases are or will be warranted by reductions in the cost of 
living; and (3) would take the question of time and a half for overtime ou‘ 








June 30 1911 
June 30 1912 
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of the hands of the Labor Board, where it is now under discussion, and 
violate every agreement the men now have with their respective roads, 
each of which bas a terminating or revision clause. After hearing the 
arguments presented by the labor men, the railroad officials said they 
would make a report to the Eastern Presidents’ Conference, which will take 
final action. 


The railroad officials present were: 
E. E. Loomis, President, L. V. RR. Co. 
W. W. Atterbury, Vice-Pres., Penna. System. 


E. N. Brown, Chairman, Pere Marquette Ry. 
Percy R. Tcdd, President, Bangor & Aroostook RR. 


The brotherhoods were represented by: 


W. 8. Stone, Grand Chief Engineer, B. of L. Engineers. 

L. E. Sheppard, President, Order cf Railroad Conductors. 

W. 8. Carter, President, B. of L. Firemen & Enginemen. 

James Murdock, Vice-Pres., B. of R. Trainmen. 

T. C. Cashen, President, Switchmen'’s Unicn of North America. 


Press dispatches from Cleveland on July 30, referring to 
the proposed overtures by the brotherhoods, said: 


The meeting is held at the request of the brotherhoods following the meet- 
ing of general chairmen of the organizations in Chicago on July 1, which 
considered the order of the United States Railroad Labor Board reducing 
wages 12°, effective on that date. 

A letter mailed July 11 to members of five organizations by their officers 
instructed them not to carry on negotiations with the managers of any 
railway regarding working rules and conditicrs, pending conferences by 
their cheif executives with the railroad Presidents. 

The meeting of the railway executives was said to have been asked to 
‘clearly place the railroads on record as to whether they will request further 
decreases in wages and the elimination of time and one-half for overtime.’ 

A referendum of the entire membership of the five organizations on the 
reduction in wages recommended by the United States Labor Board on 
July 1 will be taken, following a report by the brotherhood chiefs of the 
results of the New York conference. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. Extensive 
tables reporting bid and asked quotations, deposits, surplus 
&c., of banks and trust companies in all important cities in 
the United States are published monthly in the “‘Bank and 
Quotation” Section, the August issue of which accompanies 
to-day’s ‘‘Chronicle.’”’ Bid and asked quotations for all 
New York City bank and trust company stocks are also 
published weekly in another department of this paper and 
will be found to-day on page 618. 
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The Continental Bank of New York, which has been lo- 
eated at 25 Broad Street since 1895, announces the removal 
of its banking offices to more commodious offices in the 
Broad Exchange Building at 25 Broad Street. The bank 
was established in 1870. 


,% 
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According to ‘‘Financial America” of Aug. 5, a new textile 
bank, to be known as the Capital National Bank, is now 
being organized by Max Radt, formerly a Vice-President of 
the Irving National Bank of this city. Application for a 
charter under the National Banking Act, it is said, has been 
made for the new institution, and quarters have been leased 
in the Garment Center Capital Building, Seventh Avenue 
and 37th Street. The new institution, it is said, will have a 
capitalization of $2,000,000, with a surplus of $500,000, 
most of which has already been subscribed, manufacturers 
and merchants in the textile and apparel industries predomi- 
nating in the list of stockholders. 


a Sd 


Through an error, the rates of interest allowed for money 
on deposit by the National Discount Co. of London were 
given incorrectly in their advertisement appearing on page 
VI. of last week’s issue of the ‘‘Chronicle.’”” The figures 
should have read 344% per annum at call and 334% at 7 
and 14 days’ notice. 


_—_———_o—--- -— 


At a meeting of the board of directors of the United States 
Mortgage & Trust Co., on July 20, John C. Foley was elected 
an Assistant Treasurer. 
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The North River Savings Bank of this city has purchased 
a site for a new home at 202-212 West 34th Street from the 
Mercantile Holding Co. The site, which is in the Pennsyl- 
vania Terminal zone, has a frontage of 107.7 feet on West 
34th Street and a depth of 100 feet. At present the site is 
covered by a row of old two and three-story brick and frame 
buildings. These will be demolished as soon as the existing 
short-term leases expire and a modern commercial structure, 
with spacious quarters on the ground floor for the bank, will 
be erected. 
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At the regular meeting of the board of directors of the 
Metropolitan Trust Co. of Boston, held on July 27, the 
following new directors were elected: 


Professor Charies B. Breed, consulting engineer, Beacon St,. Boston; 
Reginald C. Heath, Treasurer Bigelow, Kennard & Co., Inc.; Edward 8. 
Foster, Treasurer of the Carr Fastener Co.; George T. Cobb, of the firm 
of Sands & Leckie, hide brokers, Boston; Hugh J. Robertson, Jr., of the 
American Agricultural Chemical Co. 


ceceeenec athena 


The Charles River Trust Co. of Cambridge has been 
consolidated with the Harvard Trust Co. of that place under 
the title and management of the latter instiution. The 
banking rooms at Central Square and Harvard Square are 
now maintained and are available for the depositors of both 
institutions. Walter F. Earle is President of the enlarged 
Harvard Trust Co. The merger became effective July 28. 


—_—__- o— -— 


The Northwestern Trust Co. of Philadelphia on the after- 
noon and evening of July 29, experienced a run amounting 
almost to a panic started by an unfounded rumor that the 
bank was insolvent, according to newspaper advices from 
that city. During the run, it is said, $318,640 was with- 
drawn by frightened depositors. The Philadelphia ‘Record” 
gives the following account of the run: 


From the middie of the afternoon until late last night, hundreds of 
depositors thronged about the bank in their eagerness to withdraw their 
savings. Curious crowds also assembled on the streets, so that a detail of 
forty policemen from various stations had to be sent to the scene to keep 
order. The bank continued to pay everyone who demanded his money 
and, up to last night, many thousands of dollars had been paid out. The 
bank still had considerable cash on hand and its officers declare it will be 
able to pay everyone. The bank always keeps open Friday nights, and 
continued to pay until 9 p. m., when the doors were closed. At that time 
practically everyone who had asked for his money had been paid. 


The ‘‘Record”’ further states that William Freihofer, the 
President of the bank, who was in Atlantic City when the 
trouble at the bank started, hurried to Philadelphia, reaching 
the bank when the run had partly subsided. Standing onthe 
steps of the bank, Mr. Freihofer, as reported in the “‘Record,”’ 
said: 

I have come here to-night to tell you that this is one of the strongest insti- 
tutions in the country. Nothing is safer than the Northwestern Trust Co. 
It is safe in every way and at all times, and we have the strongest direc- 


torate in Philadelphia, composed of good, hard-headed administrators. I 
hope you will believe me. I wouldn't tell you if it wasn’t so. 


Later, it is said, announcement was made that Mr. Frei- 
hofer had offered a reward of $10,000 for the apprehension 
of the person who had started the rumor of the bank’s insol- 
vency. According to the Philadelphia ‘‘Record,”’ the last 
report of the Northwestern Trust Co. as of June 1 showed 
deposits of $8,151,324 76; cash on hand, $973,664 86; capi- 
tal, $150,000; surplus, $650,000; safe mortgages for invest- 
ment, $1,466,800; time loans, $1,760,541 87; demand collat- 
eral loans, $2,949,719 08; and railroad and municipal bonds 
for investment, $1,687,037 64. There were 17,000 deposi- 
tors, it is said, in the savings department, and 8,000 deposi- 
tors in the other departments of the institution. 
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At a regular meeting of the board of directors of the Ninth 
Title & Trust Co. of Philadelphia on Aug. 4 J. WilliarSheetz 
was appointed Assistant Treasurer. Mr. Sheetz was for- 
merly a National Bank Examiner in the Third Federal 
Reserve District and has been in the employ of the Trust 
Company since the commencement of its business in Oc- 
tober 1920. 

The International Exchange Bank—a new Washington, 
D. C., institution—was opened for business on Aug. 1. The 
new bank is located at Fifth and H Streets, N. W. There 
were 425 accounts opened on the first day with deposits close 
to $50,000. 


-_—- -@ — 


Subject to ratification by the stockholders at a meeting 
to be held on Aug. 10 1921, it is proposed that The Citizens 
Trust & Savings Bank of Columbus, Ohio, will acquire by 
purchase all of the business, assets, etc. of The Central 
National Bank of Columbus. The Citizens Trust and Sav- 
ings Bank proposes to increase its capital stock from $700,000 
to $900,000 and the stockholders of The Central National 
Bank (capital $200,000) have the privilege of subscribing 
to the new stock of The Citizens Trust and Savings Bank. 
Should the stockholders of both institutions ratify the 
agreement, it is thought that the consolidation or merger 
will become effective on or about Sept. 15. No change is 
contemplated at the present time in the officers of The 
Citizens Trust and Savings Bank. 
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According to the Pittsburgh papers a meeting is to be held 
Aug. 30 of the stockholders of the First National Bank of 
Pittsburgh to vote upon the question of increasing the capital 
of the First National Bank from $4,000,600 to $5,000,000. 
and also upon the question of increasing the number of the 
directors of the institution. This meeting, it is said, is 
part of a proposed plan for the consolidation of the Peoples 
National Bank (owned by the Peoples Savings & Trust Co. 
of Pittsburgh) with the First National Bank under the title of 
the First National Bank at Pittsburgh, thereby giving to 
Pittsburgh an institution ranking in strength among the 
foremost in the country. The proposed plan is for the 
First National Bank to purchase the Peoples National Bank 
for $3,850,000 and with the proceeds the Peoples Savings & 
Trust Co. is to purchase the additional stock of the First 
National Bank ($1,000,000) or 10,000 shares, at $200 per 
share, and to acquire 10,000 shares from the present stock- 
holders of the First National Bank at $185 per share. The 
enlarged institution (the First National Bank at Pittsburgh) 
according to the “Dispatch” will then have a capital of 
$5,000,000, surplus and undivided profits more of than 
$4,000,000; deposits of approximately $50,000,000 and total 
resources of about $65,000,000. It is understood that the 
Peoples Savings & Trust Co. will retain its identity and 
personnel without change. According to the ‘‘Dispatch”’ 
the enlarged institution will be located in the present build- 
ing of the First National Bank at Fifth Avenue and Wood 
Street. With reference to the consolidation of the two 
institutions, Alexander C. Robinson, President of the 
Peoples Savings & Trust Co., as reported in the Pittsburgh 
“Gazette” of July 15 said: 


When 31 hard-headed business men of varied experience representing the 
boards of both institutions, are unanimously agreed that a consolidation of 
interests will be a benefit both to the pubilc and to the banks, and have spent 
six months. time in working out a plan equitable to the shareholders of both 
banks, it is safe to assume that their judgment is sound. 

To me the enlarged First National Bank spells opportunity for more 
service. Undoubtedly, it will be a most advantageous arrangement for 
the Peoples Savings and Trust Company, as it will extend its influence 
through the many friends of the First National. We aim to have an 
aggressive, cosmopolitan bank, capable of aiding, in a large way, the ex- 
pansion which is sure to come to the Pittsburgh district when normal! 
conditions again prevail. 


Lawrence E. Sands is President of the First National Bank 
and Robert Wardrup President of the Peoples Nationa 
Bank. The executive officers and clerical forces will be 
retained, it is said by the First National Bank at Pittsburgh. 
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Henry Reis, President ot the Old State Nationa Bank of 
Evansville, Ind., died on July 19. Mr. Reis was seventy- 
four years of age. He began his banking career in 1865 
with the bank of J. Lowry Co. and in 1872 became associated 
with the Evansville National Bank of Evansville, Ind.. 
becoming Cashier of that institution four years 'ater. In 
1885 the Evarsville National Bank was reorganized and 
became known as the Old Natioral Bank. Mr. Reis re- 
mained as Cashier of that institution until 1908 when he 
was elected Presidert. In 1914 the name of the instituion 
was changed to the Old State National Bank and Mr. Reis 
continued as President until his death. Mr. Reis was the 
first President of the Evansville Clearing House Association. 
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The Commercial State Savings Bank of Detroit, a new 
institution with capital of $1,000,000 and surplus of $200,000 
was formally opened for business on Monday (Aug. 1). 
The new bank is located in the Penobscot Building. Its 
officers are as follows: Elbert H. Fowler, President; Lewis 
G. Gorton, Frank G. Baxter, Charles P. Sieder, John D. 
Morton and C. R. McLaughlin, Vice-Presidents (Mr. Mor- 
ton also being Cashier as well); T. Allan Smith, Assistant 
Cashier, and Charles H. Mooney, in charge of new business. 
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A press dispatch from Chicago dated Aug. 1 states that i 
has been announced that the Morris interests have disposed 
of all their stock in the Reliance State Bank at Madison 
Street and Ashland Avenue, Chicago, and that Edward 
Morris, C. M. MacFarlane and W. J. Rathje have resigned 
from the Board of Directors of the bank. A stock dividend 
of $100,000 or 50% of the present capitalization, it is said, 
is planned by the bank. A special meeting of the stock- 
holders has been called for Sept. 1 to act on a proposal to 
increase the capital of the Reliance State Bank from $200,000 
to $300,000 and also to vote on the question of increasing the 
number of directors of the institution. The bank, it is said, 


has deposits of more than $5,000,000. 
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The Alliance National Bank—Chicago’s newest institution 
—will open for business on Aug. 20. The new institution 
will have a capital of $200,000 and a surplus of $20,000. 
Its stock in shares of $100 each, is being disposed of at 110 
per share. Joseph Rushiewiez will be President of the new 
bank. The other officers will be Leo. S. Mallek, and 
Claton F. Smith, Vice-Presidents; J. Louis Kohn, Cashier, 
and Bruno E. Kaznecki, Assistant Cashier. The bank will 
locate at Chicago and Ash and avenues 


—— ¢@ -—--— 


The loss sustained by the Michigan Avenue Trust Co. of 
Chicago may reach $1,124,368, according to the report of 
Bank Examiner H. S. Savage, now in charge of the failed 
institution, says the Chicago ‘‘Tribune’”’ in its issue of Aug. 3. 
It is hoped, however, that this sum may be reduced by the 
determination of the value of loans, bonds and stocks now 
listed as doubtful. At the close of business on July 20 last, 
according to the ““Tribune,’’ Warren C. Spurgin, the missing 
President, had the bank’s books in perfect balance. In his 
showing of assets, however, it is said, he had included items 
totaling $1,595,495, which the Exmainer now lists as doubt- 
ful or utterly worthless. ‘‘Spurgin kept the books in appar- 
ent balance by substituting forged or dubious securities for 
ones of undoubted value and by memoranda which indicated 
certain securities were in the bank vaults when in reality 
he had confiscated them for his onw purposes.” A press 
dispatch from Chicago on Aug. 2 states that the directors of 
the Michigan Avenue Trust Co. have filed a petition in bank- 
ruptey in the Federal Court and that the Court has ap- 
pointed Hugh V. Keane receiver of the failed bank. At the 
same time time the Central Trust Co. of Illinois was made- 
receiver for the Warren Oil Co. This company, we under 
stand, is one of six enterprises in which Warrren C. Spurgin 
is said to have been interested. According to press dis- 
patch from Chicago dated Aug. 2, the Illinois State Attor- 
ney’s office had been notified by telegram on that day of 
the arrest of Warren C. Spurgin, the fugitive President, at 
Marfa, Tex. 
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At a meeting of the stockholders of the West Englewood 
Trust & Savings Bank of Chicago held on July 27 an increase 
of $100,000 in the capital of the new institution was ap- 
proved, raising the same from $250,000 to $350,000. The 
new stock will be offered to shareholders at $100 a share. 
Asthe old stock has been selling at $200 a share, the subscrip- 
tion rights will be of substantial value. The increased capita! 
will become effective Sept. 1 1921. <A new building is to be 
erected at Sixty-third Street and Marshfield Avenue,Chicago, 
for the institution. 
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At the first regular meeting of the Board of Directors of 
the West Englewood National Bank of Chicago—a new 
institution—held on July 27, John Bain, President and Chair- 
man of the Board of Directors of the West Englewood Trust 
& Savings Bank, was elected President of the institution; 
W. Merle Fisher, Assistant Cashier of the West Englewood 
Trust & Savings Bank, was elected Cashier and James J. 
Gammonley was made Assistant Cashier. Mr. Bain is also 
Chairman of the Board of the Marquette Park State Bank 
of Chicago. The West Englewood National Bank will 
occupy the present quarters of the West Englewood Trust 
& Savings Bank at 1610 West 63rd Street, Chicago, when a 
new building is erected for the latter institution at 63rd St. 
and Marshfield Avenue. The new institution has a capital 
of $200,000 and surplus of $50,000. [ts stock is in shares of 
$100. 


a 
— 





The Fidelity Trust & Savings Bank, Wilson Ave. at 
Broadway, Chicag>, celebrated its first anniversary on 
July 30 with a birthday party in the bank. The Fidelity 
opened for business Saturday July 31 1920, with 3,000 
accounts and aggregate deposit of one-half million dollars. 
Their statement at the close of the first year shows approxi- 
mately 11,000 depositors with an aggregate deposit of two 
and a half millions. The officers and directors of this 
bank are: E. C. Hart, President; John A. Nylin, Vice- 
President and Cashier; John T. Benz and E. S. Liljeberg, 
Assistant Cashiers, and Ellis P. Egan, Manager bond 
department. The directors are: 


Edward Morris, President Morris & Co.; C. M. Macfarlane, Vice-Presi- 
dent and Treasurer Morris & Co.; A. MacLean, President MacLean Drug 
Co.; L. H. Heyman, Vice-President Morris & Co.; Forest Pratt, Forest 
Pratt & Co.; Charles Hollenbach, Manufacturer; Wm. H. Vehon, retired 





merchant; Wm. C. Smith, Wm. D. Smith Co.; Dr. Henry Taecker, dentist; 
E. C. Hart, President; John A. Nylin, Vice-President and Cashier. 


Bate <a vo 

A special press dispatch to the Omaha ‘‘Bee”’ from Lineoln, 
Neb., under date of July 27 states that steps toward pressing 
the prosecution of Ray A. Lower, former Cashier of the 
Valparaiso State Bank (Neb.) were taken on that day by 
State Attorney-General Clarence A. Davis, when, accom- 
panied by the State Sheriff, he left Lincoln for Valparaiso 
to arrest Mr. Lower. According to the dispatch, the Cashier 
was convicted and sentenced to the State Penitentiary on a 
charge of converting $2,500 of the bank’s money to his own 
use. He appealed to the Supreme Court or a technical 
error ip the complaint filed against him, which was signed 


General, and because of this error the Supreme Court 
ordered the District Court’s findings dropped. Subsequently 
it is said, Mr. Lower returr ed to Valparaiso from Colorado, 
where he had been staying. Upon receipt of a telegram 
advising him of his return, Attorney-General Davis im- 
mediately hurried to Valparaiso to place him under arrest. 
The Attorney-General is reported in the dispatch as saying 
that “I have not determined on just what charge we will 
prosecute Lower at this time, but as there are 22 counts 
against him I don’t believe we will have any trouble in 
getting a conviction.” 


———? 


The Omaha ‘‘Bee”’ in its issue of July 28 states that Harvey 
L. Babeock and Frank A. Burling, President and Cashier, 
respectively, of the First National Bank at Chappell, Neb., 
which went into the hands of a receiver on Jan. 1, were 
arrested on July 26. Mr. Burling, whose arrest occured at 
Lincoin, Neb., is charged, according to the “Bee,’’ with 
the issuing on May 6 1920 of two false certificates of deposit 
to Joseph W. Johnson for $5,000 each when no money had 
been paid into the bank; while Mr. Babcock, who was 
arrested at Chappell, it 1s alleged, is accused of aiding and 
abetting the same. Both men furnished bond, it is said, in 
the sum of $10,000 each. 


——— 


According to a press dispatch from Lincoln, Neb., to the 
Omaha ‘‘Bee’’ dated Aug. 1, the Octavia State Bank at 
Octavia, Neb., has been closed and its Cashier, E. A. 
Rusher, is missing. The bank had a capital of $10,000. 
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The Comptroller of the Curreney announces on July 29 
the placing into liquidation of the banking house of Me- 
Cormick & Co. of Salt Lake City. The consolidation of its 
business on May 18 with that of Walker Brothers, bankers, 
following the death of W. S. McCormick, was reported in 
these columns June 4. 
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A charter has been issued by the Comptroller of the 
Currency to the National City Bank of St. Louis, the institu- 
lion which, as stated in our issue of April 2, has beer organ- 
ized by a number of prominent St. Louis business men 
headed by B. I*. Edwards, who will be the President of the 
institution. The new bank will be situated in the quarters 
in the building at Seventh and Olive streets which were 
recently occupied by the Certral Natioanl Bank. The 
rooms have been entirely rearranged,new fixtures have been 
put in and the quarters most excellently equipped for the 
expeditious handling of the business of the customers. The 
new bank has a capital of $1,000,000 and a surplus and 
profits of $200,000. Those who will assist Mr. Edwards 
in the management of the bank are E. A. Schmid and 
J.J. Dimmitt, Vice Presidents; W. M. Stone, Cashier, and 
J. L. Crain, Assistant Cashier. Messrs. Schmid and 
Dimmitt were with the Central Natioral Bank, Mr. Stone 
was Examiner for the St. Louis Clearing House for a number 
of years, and Mr. Crain was Cashier of the Bank of Man- 
chester, located in St. Louis Courty. A complete list of the 
directors fol_ows: 


W.P. Anderson, President Gideon-Anderson Lbr. & Merce. Co.; David A. 
Blanton, President The Blanton Co.; J. C. Boyd, President Boyd-Welsh 
Shoe Co.; M. P. Burroughs, President Thatcher-Kerwin Glass Co.; 
Norman B. Champ, Vice-President Champ Spring Co.; B. F. Edwards, 
President; A. Friedman, Vice-President Friedman, Friedman-D’Oench & 
Duhme Inv. Co.; Geo. E. Hackman, Auditor of the State of Missouri; 
Sam B. Jeffries, Jeffries & Corum, attorneys; J. F. Mackey, President 
Centralia National Bank, Centralia, Il].; Ed Mays, Mays Mfg. Co.; John C. 
Muckerman, Vice-President Polar Wave Ice & Fuel Co.; Louis Nolte, 
Comptroller City of St. Louis; H. M. Rea, Secretary and Treasurer Southern 
Gem Coal Corp.; E. A. Schmid, Vice-President; Harry Sternberg, Baer, 
Sternberg & Cohen; J. Stiassny, Treasurer Arkla Lbr. & Mfg. Co.; A. C, 





Ave. 6 1921.] 


THE CHRONICLE 


599 








Stuever, Proprietor Highlands Fire Clay Co.; Sydney H. Thomson, Presi- 
dent Provident Chemical Works; A. B. Trombley, Secretary and Treasurer 
Carr-Trombley Manufacturing Co. 


The bank ope*ed for business on July 12, the lobby was 
crowded with visitors, the tloral offerir gs were most beautiful, 
so much so that it looked as though it were a flower show and 
deposits were received that first day in excess of $1,400,000. 
It is stated that within two weeks the deposits had reached 
$2,000,000 and that at the close of three weeks they were 
$2,755,553. 


—— 


According to a press dispatch from Clinton, Mo., dated 
Aug. 1, tne Western Missouri Trust Co. of that place organ- 
ized less than a year ago has decided to cease business. Four 
other banks in Clinton will pay all depositors, it is said. 
W. W. Guthridge has beer placed in charge of the liquidation 
of the business, the dispatch states. 


— —¢ 


The Seattle ‘‘Post-Intelligencer”’ in its issue of July 19 
states that, realizing the moral obligation of member banks 
of the Washington Bank Depositors’ Guaranty Fund toward 
the depositors of the failed Seandinavian-American Bank, 
124 banks of the State, comprising the entire membership 
of the Guaranty Fund, have pledged themselves to secure 
$1,250,000 paid-up capital and surplus for a new bank to 
be organized for the purpose of taking over the assets and 
liabilities of the failed institution with a view to paying its 
depositors 100% of their claims. According to present 
plans, it is said the new bank will be opened on Oct. 1 with 
approximately $3,000,000 in cash, if the expectations of 
the committee in charge of the organization of the bank 
are realized. Under the above plan, it is said, no draft will 
be made upon the Washington Bank Depositors’ Guaranty 
Fund. The ‘‘Post-Intelligencer’ further states that fol- 
lowing the statutory provision in the liquidation of the 
Scandinavian-American Bank, the State Supervisor of 
Banking on July 15 levied a 100% assessment on the stock- 
holders, which, if collected in full, will add, it is said, $1,- 
Q00,000 to the assets to be assumed by the new bank and 
ultimately used in paying off the depositors of the failed 
institution. The plan for the paying off of the depositors 
of the failed bank, as printed in the ‘‘Post-Intelligencer,’’ 
is as follows: 


All deposits of $100 or less are to be payable in full on the opening of the 
new bank. 


The new bank will assume 75% of all the Scandinavian-American Bank 
deposits in excess of $100. | ’ 

As regards savings and time deposits, 10% of the amount assumed by 
the new bank will be payable at once, upon the opening of the bank; 224% 
will be payable in three months; 224%4% will be payable in six months; 
22%% will be payable in nine months; 224% will be payable in twelve 
months. These deposits will draw interest at 3% a year. 

The new bank will assume, as stated, 75% of all demand deposits of the 
Scandinavian-American Bank in excess of $100. Demand deposits thus 
assumed will be payable as follows: One-fifth at once, upon the opening of 
the bank; two-fifths in three months; two-fifths in six months. 

The remaining 25% of the deposits of the old bank, amounting to some 
$2,000,000, are to be repaid out of the following assets: Slow loans held 
by the old bank, $3,250,000; assessment levied by the Supervisor of Bank- 
ing on stockholders of the Scandinavian-American Bank, $1,000,000, to 
which will be added all amounts recovered on items heretofore charged off 
by the old bank, which amount to several million dollars. Thus the 25% 
deferred deposits will be secured by items whose face value is several! times 
that amount, and it is the hope that sufficient funds can be collected from 
these items in the course of time to pay the depositors in full. 

With reference to the appointment of officers for the new 
bank, the ‘‘Post-Intelligencer’”’ states that, while it was not 
possible to make any definite announcement as yet of the 
executive staff of the new bank, “it is understood that in 
assuming the responsibility of securing a 100% recovery 
for the Seandinavian-American depositors, the banks pledg- 
ing themselves to obtain the $1,250,000 capital and surplus 
unanimously have joined in insisting upon Ralph 5. Stacy 
(Mr. Stacy is the former President of the Scandinavian- 
American Bank) being in charge of the active management 
of the new bank as its President.’’ We referred to the closing 
of the Scandinavian-American Bark in these columns in 
our issue of July 9. 


On June 30 the Alameda Savings Bank of Alameda, Cal., 
was merged with the Alameda National Bank of that place. 
The resultant institution is known as the sank of Ala- 
meda, the original name of the Alameda National Bank. 
This institution is the oldest bank in Alameda, having been 
founded in 1878. The Alameda Savings Bank also was 
one of the oldest financial institutions in the city. The 
enlarged institution has a capital of $500,000, and surplus 
and undivided profits of $275,000. Its officers are: Presi- 
dent, J. R. Knowland; Vice-President, I. L. Borden; Man- 





ager, J. EK. Hall; Asst. Managers, Chas. E. Tabor and W. M. 
McKean; Cashier, W. Merriam; Asst. Cashiers, L. Pickers- 
gill and E. C. Borton; Auditor, J. J. Armstrong; Trust 
Officer, W. Merriam; Attorney, E. K. Taylor. 
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Realizing that the industial prosperity of Los Angeles 
depends not only on the prosperity of Southern California 
alone, but also of the entire western territory, the First 
National Bank of Los Angeles and the Los Angeles Trust & 
Savings Bank have more and more turned attention to the 
development of commodity financing throughout the west- 
ern territory. On Aug. 1 another step in developing west- 
ern industry will be taken when William FE. Hough, now 
of San Francisco, and one of the leading cattlement of the 
West, comes to Los Angeles to take over many of the prob- 
lems of financing in connection with the cattle industry. 
An official notice says: 

Mr. Hough is being brought to Los Angeles because it is realized that 
the time has come when the cattle and livestock industry, not only be- 
cause of its size, but also because of its financial and economic impor- 
tance to the community and nation, has the right to be thoroughly recog- 
nized and to obtain adequate financial assistance in the solving of its 
problems. For this reason, the First National Bank of Los Angeles and the 
Los Angeles Trust and Savings Bank are preparing for a more intelligent 
and comprehensive grasp of the problems surrounding the livestock business 
than has before obtained in the Southwest. 

The bringing of Mr. Hough to Los Angeles is in line with the pioneering 
policy of these two banks, and it is planned that he will take hold of the 
cattle industry in the West in the same fashion that J. Dabney Day or- 
ganized the financial end of the cotton industry in Arizona, New Mexico 
and California, Mr. Day having been brought to Los Angeles from Texas 
for that purpose. 

Mr. Hough has had long experience in the cattle business and has ac- 
quired a wide reputation for ability and integrity. He is familiar with 
every angle of the livestock industry, and his availability insures a sym- 
pathetic and intelligent consideration of the livestock problem west of the 
Rockies. 


- 
itt 





A. J. Mount, Vice-President and Cashier of the Central 
National Bank of Oakland, Cal., and for more than 15 years 
associated with that institution, has announced his resig- 
nation, effective Aug. 15, to‘ become Vice-President in charge 
of the seven branches of the Bank of Italy in Alameda County 
with headquarters in the Bank of Italy Building at Broad- 
way and 11th Street, Oakland. ‘‘Mr. Mount is to have 
active direction of the affairs of the Bank of Italy in the 
East Bay District, not only in respect to its present branches 
but in the development that will be experienced as the bank 
extends its service to the people of Alameda and its neigh- 
boring county, Contra Costa,’’ said A. P. Giannini, Presi- 
dent of the Bank of Italy. For many years Mr. Mount 
has been identified with prominent organizations in Cali- 
fornia, ineluding the California Bankers’ Association, in 
which he now serves as Chairman of Group 6, and as a 
member of its Trade Acceptance Committee. He is a 
director of the Oakland Chamber of Commerce and a con- 
spicuous figure in the industrial progress of that city. Prior 
to his association with the Central National Bank Mr. Mount 
served for several years as an officer of the Bank of Palo 
Alto. The local management of the Bank of Italy at Broad- 
way and 11th Street will continue in the hands of 8. E. Biddle. 


A press dispatch from Spokane under date of Aug. 4 
states that a receiver has been appointed for the Irving 
Whitehouse Co. which dealt in bonds. The company has 
a branch in Seattle. 


~-—--@ 


The directors of Lloyds Bank, Ltd., have declared an 
interim dividend for the half-year ended June 350 last of 
Is. Sd. per share, being at the rate of 16 2-3% per annum, 
payable, less income tax, on and after July 30th. This is 
the same as a year ago. 





_—— —_— 


ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 

as reported by cable, have been as follows the past week: 
London, Sat. Mon. Tues. Wed. Thus Fri. 

Week ending Aug. 5. July 30. Aug.1. Aug.2. Aug.3. Auy.4. Au). 5. 
Silver, per oz. 391% 387% 38% 3844 
Gold, per fine ounce 115s. 2d. 115s. 5d. 1158. 5d. 1144. 1d. 4s. 10d. 
Consols, 2% per cents 49 49% 49, 116 4O'g 
British 5 per cents 88 14 BR 14 RR by RS ly BS bg 
British 42 per cents 81% 814 S1 be S1bs SI's 
French Rentes (in Paris)._fr. HOLI 59.35 56.25 5§ .25 56.35 56.45 
French War Loan (in Paris)fr. DAY 81.45 S1.45 81.45 


HOLI 
DAY 


$1.45 81.45 
The price of silver in New York on the same day has been: 
Silverin N. Y., per oz. (cts.): 
Domestic - 
ETN 


99); 99 1, 
61% 6) 


O90 %, 


99'4 
1% 


99 14 
61% 


99 14 


61°%4 
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BANK CLEARINGS—CONTINUED FROM PAGE 6561. 





Clearings ai— 


New Haven 
Springfield 


Fall River 
Lowell 


Waterbury 
Stamford 


July. 





1921. 


$ 

1,149,611,001 
43,315,100 
41,192,135 
23,076,675 
16,637,844 
11,155,525 
14,736,364 
5,821,566 
5,849,054 
4,449,671 
3,195,954 
3,873,863 
6,381,900 
9,530,505 
6,357,227 





1920. 


BJ 

1 642,762,414 
59,507 ,800 
50,843,157 
32,402,312 
24,904,875 
15,240,940 
23,542,799 
9,182,871 

8 269,109 
6,143,540 
4,898,074 
4,320,072 
8,921,000 
3,053,482 
Not included 


EE CS AT 


Inc. or 
Dec. 


Seven Months. 


Week ending July 30. 





1921. 


_, 


1920. 




















G 
—30.0 
—27.2 
—19.0 
—28.8 
—33.2 
—26 .8 
—37.4 
—36 .6 
—26 .8 
—27 6 
—34.5 
—10.2 
—28.5 

+ 212.1 
in total 





—29.3 


$ 

§,211,528,328 
303 ,988 ,500 
267 ,291 ,463 
164,928,838 
127,484,047 
80,432,452 
106 ,683 ,206 
42,605,790 
39,364,917 
32,571,589 
27,231,842 
26 404,369 
48,583,100 
69,885,031 
16,186,384 


s 
11,402,472,870 
2,573 ,600 
311,313,642 
197 ,001 ,843 
159,262,813 


81. 195, 128 
64,040,707 
39,520,916 
30,124,028 
26 551,675 
60,170,100 
18,490,428 
Not included 


Inc. or 
Dec. 


% 
—28.0 
—28.1 
—14.1 
—16§.3 
—19.9 
—12.0 
—24.0 
—47.5 
—38.5 
—17.6 

—9.6 
—) .6 
—19.3 
+ 272.6 
in total 


1921. 


1920. 





3 
239,248, 193 


2,138,382 
949,253 


3 

321,320,012 
12,138,300 
12,236,088 
7,027,406 
4,746,849 
2,900 ,000 
4,368,016 
1,670,697 


1,728,303} 


1,157,304 
1,080,000 
870,336 


Not included 
Not included 


Inc. or 


1919. 


1918. 





» 
339,211,399 
9 600 


846, 
10,552,938 
5,502,525 
4,379,442 
3,000 ,000 
3,257 ,440 
2,262,708 
1,798,582 
1,287,569 
900 ,000 
696 ,434 





$ 
292,429,843 





—-+ en - 


9, 548, 983 ,472 


13 044,426,350 


—26 .8 


382,685,637 


336,528,519 


Total New England) 1,338,827,157| 1,893,992,445 274,603,861) 371,243,311 


—40.1| 4,431,689,737| 7,186,445,505| —38.3 236,900,890 


Sioux City 
Lincoln 


Grand Forks 
Lawrence 
Iowa City... 


Kansas City, Kan---. 


Lewistown 


Pittsburg, Kan 


Total other West. -. 
{ 


New Orleans 
Louisville 


Birmingham 
Little Rock 
Macon 
Jacksonville 
Oklahoma 


Knoxville 


Vicksburg 
ees. Ga 


Newport News 
Montgomery 
Tampa 
Texarkana 


Shreveport 
Waco 


Asheville 
Meridian 


Total Southern... 


614,782,795 
256,282,960 
154,444,975 
136 ,966 ,450 
107 ,943,875 
43,622,137 
33,985,543 
51,778,507 
25,699,214 
22 949 00! 
13,830,382 
12,800,000 
7,916,187 
5,429,953 
13,041,670 
9,258,487 
8,249,450 
4,139,868 
3,341,236 


2, ‘800, 000. 
2 547 604! 
3,870, ‘000. 
5,215,000 
1,324,643 
2,000,000 
2,764,211 
17,694,360 
1,629,842 
4,221,951 
1,841,859 
1,200,000 
5,906,412 
2,049,481 
2,337 ,868 


1,025,915,026 
353,214,189 
231,214,930 
82 609 637 
152,593,196 
64,627 ,362 
45,910,210 
§4,691 ,399 
35,633,298 
37,130,081 
22 668 ,636 
15,209,985 
11,636,000 
8,878,816 
7,088,615 
13,821,351 
11,003 ,064 
5,090,972 





2,101,710 
4,665,000) 


4,789,043 
3,149,316 
7,415,313) 


3,345,925, 
4,945,234: 
7 | 45.6 
6,219,400) 
: 975,842) 
564,925) 

3 469 132) 
22,247, 836 


113,591 


1,820,767) 
6,527,278 
2.840.797 
1,665,766 
8,213,781 
3,194,615 
2,547,610 





1,590 624,131 
57 ,900 ,000 
162,526,186 
93,099,579 
85,000,000 
152,271,821 
152,047,073 
27,997,661 
48,520,233 
46,270,085 
61,278,199 
15,989,606 
27,448,671 
67,086,084 
37,264,450 
15,500,000 
34,743,853 
96,519,533 
19,732 088 
12,394,559 
9,749,679 
7,749,669 
6,022,879 
4,703,622 
25,765,397 
8,001,152 


3, 054, 930 
20,558 ,306 
83,403 ,931 

2,059,911 

5,0)0,C00 

7 836,400 

1,756,229 

5,128,611 
13,650,000 

8,660,224 

1,547,706 

7,692,000 

1,501,930 

1,722,450 

5,000,000 

2,552 ,469 


2,282,982 ,968 
675,896 338 
262,149,232 
121,918,001 
105,634,274 
243,812,821 
239,321,358 

26,084,530 
78,586,044 
84,760,302 
91,824,164 
34,746,483 
47,392,336 
79,66.’ 791 
44,513,648 
26,235,311 
55,771,192 
53 ,O3€ ,457 
35 341,668 
14,398,684 
21,495,734 
15,251,733 
11,090,303 

4,713,113 
58,307 ,660 
12,367,764 

5,713,153 

5,088,165 
19,529,197 


5,877,807 
19,078,188 
9,870,807 
1,598,333 
18 758,000 
1,763,215 











2,666 ,000 
6,784,480 
Not included 


—27.5 
—33.2 
+ 66.1 
—29.3 
—32.5 
—26 .0 
—20.0 
—27 9 
—38 .2 
—39 0 

—5.8 
—31.9 
—38.8 
+ 84.0 
—33.0 
—25.0 








-—18.7 
—30.2 


| — 33.3} 


—37. 1| 


om IG. 3h 


—48 .5 


—16§.1 
—32.9 
-——22 .0 
—20.3 
—20.5 
—10.5 
—35.3 
—35.2 
— 28.0 
—28 .1 
—35. 

—~8.2 


ee eee 


—30 .3 
—32.3 
—38.0 
—23.6 
——19.5 
—37. 6 


a 
+ 


' 
C ' 


| 


| 
hos cro 


NO WAH OW RH WOON 


ass: 


—35.1 
—31.5 
—52.8 
— 46.8 
—11.3 
—36.2 
—28.2 
—28.4 
—35.6 
—59.1 
—34.9 
—21.2 
—38.2 
12.7 
—28.5 
—12.3 

—3.2 
— 59.0 
—14.9 





—35.4 
—26.3 
in total 


l "851 "735,361 
1,132,498,481 
971,627,107 
696,919,994 
318 444,387 
268 084,516 
320,440,656 
175,629,937 
177,130,739 
106,334,957 
84,944,582 
65,068,825 
42,123,042 
82,417,256 
69,186,634 
57,468,451 
28 035,167 
24,905,506 
15,549,818 
36,169,612 
17,872,455 
23,245,720 
31,201,000 
35,599,000 
9,805,253 
17,635,114 
20,221,357 
121,376,193 
14,198,474 
32,681,619 
12,684,721 
7,793,442 
44,942,667 
16,754,816 
16,797,719 


2,072,248 ,805 
2,002 584,626 
900 ,414,894 
1,103,508 ,201 
545,283 ,688 
417,880,110 
433 ,054,497 
222,111,755 
342,895,469 
184,723,172 
108 357,163 
95,634,053 
67,461,704 
56,142,037 
118,944,164 
85,830,084 
36,624,061 
30 ,062 ,334 
26 ,036 ,209 
50,401,460 
28,298,291 
38,253 ,453 
57 ,498 ,684 
48,733,400 
13,766,632 
22,339,675 
22,918,097 
131,061,881 
15,598,341 
50,750,948 
16,228,294 
10,380,728 
66,844,737 
31,353,071 
18,414,693 


—10.7 
—43.4 

+7.9 
— 36.8 
—41.6 
—35.9 
—25.9 
—20.9 
—48 .3 
—42.4 
31 6 
—31.9 


147,355,906 
§4,127 ,353 
35,691,683 
31,307,753 
16,911,669 
10,307 ,225 

7,076,957 





230,623 ,944 


75,846,219 
50,406 681 
15,448,100 
20,115,532 
14,946,324 

9,109,071 
14,398,737 

7,447,709 


2 666 ,349 
40,000 


863 ,076 
$51,125 
1,592,895 
837 ,665 
92,521 


39,550,022 
55,326,148 
16,658,312 
21,420,523 
17,207,871 
10,726,349 
15,601,493 


6,099,138] 


10,335,196 


1, 747,138 
2,758,543 
571,569 
742,17¢ 


806 ,15¢ 
1,148,20% 


,834,538 

26 ,446 ,527 
53,325,868 
13,851,983 
21,002,839 
16,093,070 
9,089,739 
11,977,993 
3,923,511 
7,201,708 
4,296,174 
3 000 


1,765,076 
1.531.209 
1,769,663 





11,379,214,315 
3,552,029,698 
1,252,389,956 
701,816,471 
671,416,984 
1,192,802,713 
1,180,435,910 
213,540,686 
414,923,485 
353,164,267 
496,352,401 
131,479,734 
209,386,397 
493,771,683 
261,730,644 
123,627,403 
305,075,031 
696,289,264 
156,538,544 
87,531,944 
79,773,313 
55 319,978 
49,500,186 
39,070,248 
240,303,080 
59,347,895 
32,809,206 
17,875,119 
101,541,242 
19,739,546 
8,615,615 
21,185,254 
160,091,465 
724,464,133 
16,535,677 
38,860,034 
70,577,879 
14,399,913 
34,208,497 
114,175,975 
68.389,844 
12,076,794 
69,146,000 
9,260,066 
13,677,190 


33,616,993] - 


20,935,937 


16,657 ,084,915 
4,998 ,140,560 
2,001 ,183,623 

682,385,055 
811,236,620 


777, 523, ‘667 
602,160,820 
707 832.611 
300,775,651 
325,667 ,232 
581,798,245 
372,877,831 
231,886,296 
382,925,524 
390,642,579 
247 397,512 
100,378,556 
154,944,426 
141,698,487 
76,109,882 
48 648,943 
397 ,470,674 
112,758,793 
46 ,037 ,957 
.34,673 ,247 
137,050,431 
21,823,257 
12,978,461 
35,196,936 
208 ,047,718 
1,123,092,708 
29,802,568 
62,932,923 
79,305,412 
23,030,007 
51,519,898 
158,749,168 
94,974,388 
12,324,468 
154,260,071 
15,290,764 
2,068,000 
42 261,134 
Not included 


—44. 5 
—38.3 
—11.0 
—37.5 
—33 .6 
—28 .1 
—28.0 
—2.0 
—55.2 
—158.0 
—38.0 
— 20.5 
in total 


342,030,375 
106 000 


35,008,689 
19,432,333 
17,439,784 
31,917,763 
33,901,055 
6,921,036 
10,270,730 
9,897,875 
13,845,233 
3,430,974 
5,299,829 
14,144,535 
7,173,145 


2,285,724 
518,824 
180,891 


57,592, 625 
24,879,988 
22,102,747 
49,286,241 
48 839,919 

7,389,005 
15,843 ,959 
17,615,825 
18,640,825 

7,380,788 

9,027 ,438 
16 ,463 ,348 


3,105, :736 


2,067 ,550 
12,189,529 


4,215,791 
464,697 
278,289 


452,703,724 
155,822,579 


56 ,883 ,25¢€ 
15,101,770 
15,624,313 
50,325,896 
49,749,377 











1,864,255,151 


2,733 ,268,921 


+ 31.8 


14,598 ,858 ,420 


20,883 ,273,939 


—30.1 





292,165,846 


550 ,622 ,600 


8| 515,604,473 


391,259,450 
150,497 ,993 


43 ,463,972 
21,109,401 
12,142,846 
34,721,231 


to 
oo 


S358 


ses 


* 


© DO i tO NP DO He OO 
Scsse 
as 


& 





425,513,577 








Total all 
Outside New York. 


28,155,863,137 
12,800 634,247 


37,579,165,762| —25.) 





206,998,791 ,123)268,896 ,783,214) —23.0 || 6,036,797 ,436)7,763 870,424 8,129,076 ,502|6,238,874,151 








17,746,864,556| —27.9 


Canada— 
Montreal 


Winnipeg 
Vancouver 


Lethbridge 
Brantford 


New Westminster... -_-_ 


Medicine Hat 





487,967,989 
400,200,129 
169,100,232 
69,571,725 
29,242 987 
23,871,791 
25,629,822 
10,324,988 
18,760,263 
24,374,555 
14,502,007 
13,486,603 
12,251,853 
15,944,599 
7,817,146 
5,927,532 
3,166,105 
2,555,724 
4,781,444 
3,446,027 
2,599,087 





3,414,867 


647,820,992 
447 270,993 
187,417,562 
76,434,040 
38,188,667 
32,758,119 
34,892,388 
14,670,096 
21,110,274 
34,312,454 
24,520,961 
15,961,197 
16,409,122 
18.2] 1,891 
10,037 ,638 
7,450,168 
3,523,792 
3,634,534 
6,507,651 
3,943,737 
3,120,751 
2,043,720 
4,385,513 


16 ‘647. ‘014 
Not included 
Not included 








1,365,777 ,066 





1,682 659,405 


—18.1 
—19.1 
—29.0 
—18.1 
—1.8 
in total 
in total 


93 ,627 415,110 


3,394,295,540 
2,941 347,767 
1,372,403 .534 
409 364,325 
242 625,641 
197 ,625,853 
180,201,784 
72,217,263 
142,171,313 
178,104,528 
106,716,233 
85,980,456 
97,198,995 
109,407 ,826 
53,665,817 
40,019,503 
20,556 ,960 
18,980,907 

36 ,962 225 
25,057 ,297 

17 ,936,156 
12,418,914 
26,842,711 
33,708 ,030 
29,559,874 
95,020,941 

33 ,600 ,209 
10,319,930 


123,326,741,147 


4,112,804,846 
3,119,251,181 
1 337 ,222,754 
496,137,050 
296 ,763 ,949 
234,212,657 
207 ,110,946 
85,842,660 
172,431,244 
219,350,348 
149,131,985 
105,433,640 
114,293,277 
123 ,343 ,646 
64,211,365 
48,691,115 
22,064,516 
24,645,545 
43,289,274 
26,171,358 
20,982,013 
13,997,730 
29,089,657 
36 ,076 ,380 
36,790,898 
94,137,811 
Not included 
Not included 





—24.1 


in total 
in total 


2,735,135 ,304 


119,352,959 
95,839,837 
36,674,021 
13,870,587 

5,602 ,596 
5,196,798 
5,634,284 
2,644,489 
4,062,899 
4,967,089 
3,045,005 
2,969,936 
2,342,209 





3,640,149 439 


140 ,467 .269 
90,091 .603 
40,065,807 
15,608 ,895 

7.071,090 
7,265,152 
7,047,780 
2,442,271 
4,281,533 
7,279,492 
4.422.472 
3,610,058 
3,308,991 
3,374,742 
2,028 ,502 
1,600,916 

820,353 

574,848 
1,354, 507 


Not included 


586, ,914| Not included 





31.1 
— 17.8 
—29.2 

+ 0.6 
—21.1 
—26.6 
—15.5 

—8.2 
—32.0 
—12.7 
——22.2 
—21.4 
—23.0 
—21.1 
—18.9 

1.7 


in totail. 
in totail. 


3,318 ,228,877 


114,909,507 
77,592,038 
39,813,469 
11,936,235 

7,910,891 
5,791,112 
5,370,389 
2,571,201 
3,881,724 
5,806 ,973 
4,680,765 
2,889,518 
2,155,547 
3,551,472 
2,258,015 
1,518,043 

858,738 


1,856,962 





2,872,495 ,032 


93,320,499 
71,836,003 
22 .678,266 
8.904.339 
6,154,929 
2,798,145 
4,132,552 
1,500,706 
2,860,845 
4,608,481 
4,236,104 
2,323,851 
2,346,483 
1,856,611 
1,091,283 
1,007,243 
555,096 
870,000 


999,896 











| ~-18.8 


9,940,399 ,393 





11,233,477,845| —11.5 








317,980,760! 351.256.8151 —9.5 





301,665,279 238,396,145 
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Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 








Commercial andPWiscellaneous Hews 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT. 





Clearings—Returns by Telegraph. 
Week ending Aug. 6. 


1921. 


1920. 


Per 
Cent. 





RR cP tie os ae a 
NE a ay an ey eee ee en tc ge Be 


Kansas City 


$3,440,200 ,000 


423,665,616 
313,000 ,000 
227 ,707 ,904 
125,498,376 
96 ,600 ,000 
103,000,000 
*118,500,000 


$3,806 552,482 


521,153,329 
383 ,537 ,220 
291,587,866 
197 ,939 256 
127,267,272 
136,000 ,000 
143,848,515 


—9.6 
—18.7 


September 184, ‘623, §24 


October . 


Merchandise Movement at New York. 





Imports. 


Erportis. 


Customs Recctpts 
at New York. 





1920-21. 


1919-20. 


1920-21. 


1919-20. 


1920-21. ; 1919-20. 





179,929, 909 








$ 
179,457,378 
163,182,188 
251.529.881 
214,756,732 


$ 
200,319,661 
160,316,294 
174,781,030 
267 317 672) 





$ 
239,532 410 
264,759,378) 
267 ,365 966 
324 627,015 


$ 
15,281,139 
15,444,278 
16,740,934 
16,845,472} 16,792,158 


: | 
21,468,214 
18,392 ,047 
16,140,524 


81,042,371 
67,321,757 
40,311,658 


$5 ,036 847,674 
835,496 ,927 


$5,872 ,344,601 
1 075,964,238 


Total all cities for welk $6,948 ,.308,839 ' $8,255,124,326 


Our usual monthly detailed statement of Guanaalions 1 on 
the New York Stock Exchange is appended. The results 
for the seven months of 1921 and 1920 are given below: 


105,000,000 
90,390,797 
56,417,667 

$5,859 694,404 
1,111,413,268 


$6,971,107,672 
1,284,016,654 


ERE Ret Fae CR seer al aaa 
New Orleans 


Eleven cities, 5 days___......._---.- 
Other cities, 5 days 








Total all cities, 5 days 
All cities, 1 day 




















7 Mos., 1921. 7 Mos., 1920. 
Par Value. Par Value. 


137,739,888 
$12,184,520,675 
339,124,500 
1,748 ,361,800 
167,955,700 170,137,000 
Sbubéenea | 1,400 


Total par value Re $9,453 ,976, 974/814, 442,146,175 
The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 1921 


and 1920 is indicated in the following: 
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 


Description. 
Stock { Shares 
a eee REL ae SR ys eR « vie 
Railroad bonds 
United States Government bonds-_.___. So ii Ae 
re se i  ebiaboéon ees 
Bank stocks 





102,955,107 
$7,665,762 ,984 
532,419,600 

1 087 ,838 ,690 




















| 
| 1921. | 
| No. Shares. 
Month of January. _-.-__-- | 16,144,876 $1,327.513,750 

| 10,169,671 795,420,453 
16,321,131 1,178,823,470 
42,625,678 $3.301,757,673 


15,529,709 1,044,593,548 
17,236,995 1,218,685,698 
18,264,671 1,369,519,461 
51,031,375 $3,632, 799, 707 
93 667,053 6,934, 557, 380 125,197 ,966) 111.081.514.525 

9,288,054 731,205,604! 12,541,922! 1,103,006,150 


The following compilation covers the clearings by months 
since Jan. 1 in 1921 and 1920: 
MONTHLY CLEARINGS. 


1920. 

Par Values. | No. ene Par Values. 
19,880,166 $1, 781 060,200 
21,865,303 9.409.800 
29'C08.749| 2°585.053.325 
70,754 ,218| $6,295 523,325 
28,447,239] 2,534,782.100 
16,642,242) 1.434'029.950 
9'354.267| °815,179.150 


54,443,748/$4,785,991,200 











Total first quarter. 








Total second quarter_.__- 
RSA ae 
Month of July 





























Clearings, Total All. 
1921. 1920. 


2 | 3 

33,599,927 ails ,688 ,893 871'—19.4 
26 639,072,624 33 ,oL ,265, "390 —20.0) 
Marehi3l "O17. 896. wre hand 257 ‘69° —25.0) 


91,256,896,443. | 116338418, 952|—21.6 
.|28,907.388,782\39,679,843.476|—27.1 
_|28,594,983,121/36,845,151.356|—22.4 
30,083,659 ,040|38,454,203,678|—21.8 


’ | 8.00 114978,198,508 
hab ne 
178 842 927 386|231 317 617 452|—22.7|80,826,780,853 105 579 876 591\- 


.-'28,155,863,7 .737137,5 579,165,762) —25.1| 12,800,634, 247 17, 746, 864, 996! ~27. 


The course of bank clearings at leading cities of the country 
for the month of July and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 
oles ie —Jan.1 to July 31 
(000 ,000s 1921. 1920. 1919. 1918. 1921. 1920. 1919. 
_ omitted.) $ $ $ . $ ~ $ 
New York... ...-15,355 19,832 21,875 15,401 11 145,570 126,386 
2,049 2,853 2,676 2,246 1 19,356 16,313 
. 1,150 1,659 1,369 11,402 
1,665 1,935 1,766 14,773 
455 667 654 4,995 
642 611 559 oo 
514 633-5521 
228 262 265 
297 406 305 
615 945 
Cleveland 356 499 
New Orleans... 163 
Minneapolis -___- 256 
Louisville. __ 93 
389 3,576 
Milwaukee ____-. 118 25 33! 1,023 
Los Angeles_ ‘ 33: 3: : : 95 2,247 
Providence - ‘ ; 423 
2,009 
] 338 
900 
566 
1,104 
1,858 


Clearings Oulstde New York. 
1921. 1920. % 


— 





Te 








$ $ 

15,026,882, oe ,479,173,765|—18.7 
12,110.457 ‘551 15,167 ,212,967|—20.2 
14'335,908.350 19,004, '994,830|—24.6 


41,473, 248,782 52,651,281,562|—21.2 
13,371,573,631/17,879,399,381|—25.2 
12°747 678.413 17.103.627,351\—25.4 
13,234,280,027|17,945,468,297|—26.2 


—25.6 6 





Ist qu. 

















—32. 8) 39,353 ,532, ‘oni 52,928, 495 »,029) 








93 4 4 


ee ee — a A ES SY — 














1918. 
$ 
100,731 

14,862 

8,770 
10,931 
4,434 
2,922 


to or 


eaten i 
Philadelphia - 
St. Louis. 
Pittsburgh. 
San Franciseo___. 
Cincinnati _ 
Baltimore _ 
Kansas City__. 


— 
~ 
a 


bet bet DS oe DD CO ke GO = Or on GO 
~ * - - * . * _ - 


7 


AN 2WNIWUE Oh! & 
Ors Qo ON oO ews 
“IS ¢ 


2 tO bo Ce DO 


- ee 
~~ PW 


~ 


- 
- 


2,072 
6HS2 


% A a1 00 to < 


372 
206,083 170,704 
17,821 14,891 


223,904 185,595 
97,518 84,864 


4 
48 


25, 746 34,289 34,712 26,425 188,887 244,610 
2,410 3,290 


2,801 2,217 18,132 24,287 


Total al 28,156 37,579 37, 513 28,642 206,999 268,897 
Outside New York 127301 17, 747 15,638 13,241 93,628 123,327 


Salt Lake City-_.-- 














November | 172,054,642/231.808.185 289.529, 113,237 ,666,749 
Mecember_ 126,251,.896,221, 159,962 345,414,165, 204,779,114 
January -.|108,651 ,387/280, 997 ,659 356,457 ,600 257,101,089 
February . 103,427,293 260,144 .811 237,794,460 301,626 .954 
March. - . _/123, 996,259 292,275,856|167 836,305 396 929,064 
April (124,.926.117/270,147, 137|132, 460 324/302 495,893 
M (110,004,302/224,033 443 108,502 ,231)343 323,392; 17,221,670 17,971,669 
100,048,763 315,350,911 107,506 ,523/254,306,437 16,397 034) 21,434,058 


Total. __| 1922741371) 2903845143! 2548235378) 3394513461/205,863,858/227,302,424 


15 .335,704| 21.023.969 
12,190,679 19,576,716 
12,265,070, 21,28 
14,154,349) 

18 615,006 

26,838 .089 














Movement of gold and silver for the 12 months: 


Gola Movement at New York. 


Imports. 
1919-20. 


Stioer—New York. 
Erports. 
1920-21. 





Exports. 
1920-21. 1919-20. 


Imports. 
1920-21. 


$ 
1,236,840) 
1,062,356 
2,133,024 
1,359,391 
1,511,726, 
0,187, 
1,595,573 
841,850, 
874,225, 
858 ,684 
4,376,916, 
1,013, 620, 239,657 


188,005,296, 17,314,392 12,516,833 








$ 
23,609,186 
3,921,003 
5,279.491 
3.080.163 
12,110,147 
23,246,193 
17.790.299 
24,814,399 
35,247,500 
34.820.300 
2,649,762 
1,436,853 


$ $ $ 
10,945,005! 393,587 246,300 
August ...| 12,454,509 4,212,285 
September | 34,228.556 274,003 
October _.|114,561,653 / 130.000 
November | 54,248,571 53,000 
December_| 53,324,215 350,043 
January ..| 31,328,278 124,300 
18,439,803 
81,335,005 
74.173.373 
-.| 29,701,157 
| 37,152,786 


Total. __'551,892,911) 72,938,104 


x 
1,937,525 
709,579 
323,010 
316,5 


7,532 











1,682, 127 
6,023,355) 





300,000 
6,024,231 

















National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED. Dis 
a 


July 29—The Liberty National Bank of Syracuse, New York_-_..$200,000 
Correspondent, Harry H. Skerritt, 331 Union Bidg., 
Syracuse, N. Y. 


APPLICATION TO ORGANIZE APPROVED. 
July 28—The Farwell National Bank, Farwell, Texas 
Correspondent, H. E. Guy, Texico, N. Mex. 
CHARTERS ISSUED. 


July 25—11,997 Continental National Bank of Ft. Worth, Texas_. 750,000 
Presi dent, J. G. Wilkinson. Cashier, Ed. H. Winton. 
ucceeds Continental Bank & Trust Co. of Ft. Worth. 
July 30-11 -—. The Tri-County National Bank of Oliver Springs, 


Pratik Samuel Tunnell. 
CORPORATE EXISTENCE EXTENDED. 


Until close business. 
5938—The Citizens National Bank of Crandall, Texas ly 28 
5961—The First National Bank of Pawhuska, Okla 
5941—The Farmers National Bank of Pilger, Nebr 
5956—T he Peoples National Bank of Monessen, Pa 
5933—The Chilton National Bank, Chilton, Wis July l 
5952 The Baxter National Bank of Baxter Sprin "Kans ->--July 30 1941 
5942—T he Langlade National Bank of Antigo, W July 31—1941 


CORPORATE EXISTENCE RE-EXTENDED. 
2546—The Western National Bank of Pueblo, Colo July 25 1941 
CHANGE OF TITLE. 


July ari” .376—The Northern National Bank of Cleveland, Ohio, to 
ol poe  arypere National Bank Savings & Trust Company of 
eveland.”’ 


25,000 








Auction Sales.—Among other securities, the following. 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 

100 Fort Dodge Des Moines & 204 H.S. Rhynsburger, Inc., Oska-} $100 
Southern RR. common, vot- loosa,, lowa, preferred.....-> lot 
ing trust ctfs_ 40 160 H.5S. Rhy nsburger, Inc., com, 


By Messrs. R. L. ‘Day & Co., Boston: 


Shares. Stocks. $ per sh. | Sh ures, Stocks. 
110 National Shawmut Bank. .....119% 5 Boott Mills, common. 
5 Old Colony Trust- _ 220 1.84 East. Mass. St. Ry adj. stk. ll 
2 American Trust-.---- 5 ata 300 4 Nashua & Lowell RR-_-. = 
2 Cambridge (Mass.) Trust._._. 310 5 Hood Rubber, preferred 
18 Hamilton Mfg., full paid- 70 8 Boston Investment........-.-- 35 
ly Bates Manufacturing . ae 1 Bogton Atheneum, $300 par - 500 


By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. per sh.| Shares. Stocks. 
15 B. B. & R. Knight, pref___._._.. 85 | 1 Lynn Gas & Electric_. 
3 Great Falls Manufacturing__._._.122'%| 15 American Gluc, common... - . 
6 Hood Rubber, preferred 84 | 


By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. 
4 Keystone Pure Oil_____..-..$25 lot 25 Eastern Fishing, Mass 
f, Miners’ Nat. Bank, Potts ‘ville, 112 Standard Paint---.- 
$50 each. _- _. 90 
2 Central Nat. Bank. 520 
5 Farmers & Mech. Trust, West 
re de 90 | 
10 Pa. C.8. & Market, $50 each... 10% 
75 \ightstosub :cribe Phila. Bag Co. 1-5 
3 Philade!phia Nat. Bank 31¢ 
15 Land Title & Trust 
3 United Security L. I. & T. 


7 per sh, 
95 


$ per sh, 
.--310 
.-110 


Bonds. Per cent. 


$14,000 Ric hmond Lt. 
coll. 48, 1952 
$2,000 Reading, City, ref. 4s, 1929. 
| $6,000 Indiana Service Corp. Ist 
ee eB: NS ono ctig ta cinta es el 50 
$6,000 Indiana Serv. adj. 3-68, 2020 21%< 
$5,000 Lukens Steel lst 88, 1940... 97 
2 Fire Asan. of Phil., $50 each... Y $500 Wiim. & Nor. RR. lst 5s, 1927 92 
2 2d & 3d Sts. Pass. Ry 163 $10,000 Wilkesbarre Co. lst & ref. 
3 John B. Stetson, common ) 5s, 1960 
10 Isko Co., 1st pref ; 
Ist 5s, 1948 


5 Isko Co., common 
300 New Central Coal, $20 each... $2,000 Phil. & West. Ry. lst 5s 


40 
90 





76% 
, 60 73% 
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Books Closed. 
Days Inclustoe. 

















DIVIDENDS. 
Dividends are now grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 


When 
Name of Company. Payable. 


; 
; 


Miscellaneous (Concluded). 











rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 





Name of Company. 


ee ee — -——- 





Railroads (Steam). 
Cripple Creek Central, pref. (quar.) 
Pittsb. Youngst. & Ash., pref. (quar.) - 


Street and Electric Railways. 
Central Ark. Ry. & Lt., pref. (quar.) 
Fairm. Park & Haddington Pass. Ry. 


Miscellaneous. 
Acme Tea, Ist pref. (quar.) 
Alaska Packers Assn. (quar.) 
American Beet Sugar, pref. (quar.) 
Amer. Smelt. & Refg., pref. (quar.) 
Belding-Corticell), Ltd., pref. (quar.) 
Border City Mfg. (quar.)__. ' | 
Boston Manufacturing, 1901, common 
Butler Mill (quar.)........-- 
Continental Mills.._____- > 
Crows Nest Pass Coal (quar.) 
Electric Investment Corp., pref. (quar.)| 
Famous Players Canadian Corp.,pf.(qu.)) 
Federal Utilities, preferred (quar.) - a 
Firestone Tire & Rubber, pref. (quar.)--| 
Great Lakes Dredge & Dock (quar.) 
Hamilton Mfg. (quar.)- 
Harbison-Walker Refract., com. (quar.)| 
Preferred (quar.) 
Hartman Corporation (quar.). 
Homestake Mining (monthly) ----. 
Hoosac Cotton Mills, pref. (quar.) 
Lanston Monotype Machine (quar.) 
JAt Prothere Corporation 
Extra 
Ludiow Mfg. Associates (quar.) 
Special - es 
MacArthur Concrete Pile& Fdn. 
Mahoning Investment (quar.)- 
Manhattan Shirt, com. (quar.) 
Mayer (Oscar C.) & Co., Inc. 
Second preferred (quar.) - 
Merrimack Mfg. com. (quar.) —- 
Preferred ~ ; peace cada 
New River Co., pref. (acct. accum. div.) | 
Niles-Bement-Pond Co., com. (qu.) 
Preferred (quar.) 
Pacific Lighting Corp., 
Preferred (quar.) 
Pratt & Whitney Co., pref. (quar.) 
Quissett Mill, common (quar.) - - 


| 


pf. (qu.) 


com. (quar.) 


Spalding (A. G.) & Bros., Ist pref. (qu.). | 


Standard Oil (California) (quar.) 
Standard Oil (Kansas) (quar.) - 
Extra . ; vie 
Standard Oilof N. Y. (quar.) 
Suncook Miils, pref. (quar.) 
Tacoma Gas & Fuel, pref. (quar.) 
United Cigar Stores of Am., com.(mthly) 
Preferred (quar.) 
Will & Baumer Candle, com. (quar.)--_. 
Wright Aeronantical Corp. (No. 1) 





Per 


When | 


| Cent. | Payable.) 
! } —_ - — - 


] 


*] 44 


1% 


| *=1 50\ Aug. 


x 
_ es 


%4 


“f x * 
a & mo 


ew’ 


i 


x 


Wh 
pot tet et BOD et et Det ee CO AD ce DAD et be eet 


. & 
* 
w _ — 
P\ W\ 


tN ~ me 


on < 


ist pf.(qu., 


h* 


‘ 
. 


»l Avge 
;i-2 


c.;Aug. 
25¢c. 


sept. 
Sept. 


‘Sept. 


| 
i 


Sept. 
\Aug. 
Oct. 
Sept. 
Sept 
Aug. 
\Aug. 
Aug. 
Aug. 
Sept 
Aug. : 
Aug. 
Sept. 
\Aug. 
Aug. 
‘Aug. 
‘Sept. 
Oct 
iSsept. 


+.j/Aug. ‘ 


\Aug. 
(Aug. : 


» [Aue 


‘Sept , 
Sept. 
|Aug. 
sept. 
Sept. 
Sept. 
Sept. 
Sept ; 
Sept. 
Sept 
Sept... 
Aug 
Aug. 
Aug. 
Aug. : 
Aug. 
Sept. 
Sept. 
Sept 
|Sept ; 
iSept. 
Aug. 
Aug. 
Aug. 
Sept. 


. . 
— le, 
wee § 


. 
- 


Toro Cr Ot Or © ror’ 





* 
- *-. *. 
re 


or én 





Aug. : 


Books Closed. 
Days Inclusive. 


ne 


Holders 
*Holders 


Holders 


5| * Holders 


*tHolders 
Holders 
Hoiders 

*Aug. 16 
Holders 

*Hiolders 
Holders 
Holders 


| Holders 


Hoiders 
Hoiders 
Holder: 
Holders 
Holders 
*Aug. Y 
Hloldere 
Holde 
Holders 
*}iolders 
*Hoolders 
Holders 
Holders 
rlolde 
hioider 
Holders 
Holder: 
Holders 
Lioiders 


| *Holders 


Holders 
Holders 
Hoiders 
Ho!ders 


\* Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


rs of ree 


of rec. 
of rec. 


of rec. 
of rec. 


of rec. 
of rec 
of rec 
to 
of rec. 
of re 
of rec 
of re 
of re 
of rec 
of rec 
of ret 
of re 
of re 
to 
of rec. 


of rec 
QO) re 
of re 
of ree 
of re 
of ree 
oi Tre 
of ree. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of ree 
of ree 
of rec 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of-rec. 


Aug. 15 
Aug. 2¢ 


Aug. 


July : 


Aug. : 


. July 
. Sept. 
Aug. ; 
Sept. 
» Aug. 
. July 
* Aug. 
\ Aug. 
. Aug. 


Aug. 


*. July 
* Aug. 
> Aug. 


Aug. 
Aug. 


Aug. 


. Aug. 


' Aug. 


A116 
AUL. 


Aug. 


tw 
SIO DN DW WH OTD WH pe ©! 
5 ™ 


eet bet beet 


. Aug. 2 
. Oct. 
+ Aug 
» Aug. ; 
. Aug. 
' Aug 
sof rec 


Aug. 2: 


Aug. 
Aug. 
Aug 


July : 


. July 2! 


Aug. : 


sept. 
Aug. 


July ; 
July ° 


Aug. 
Aug. 
Aug. 


Aug. : 
Aug. ; 


Aug. 
July 
July 
Aug 
Aug. 
Aug. 


Holders of rec. Aug. 


. AU. <¢ 


26 
28 
31a 
17a 
3la 
la 
17 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 





Name of Company. 











Railroads (Steam). 
Alabama Great Southern, pref 
Atchison Topeka & Santa Fe, com. (qu.) 
Baltimore & Ohio, preferred 
Buffalo Rochester & Pittsburgh, com--_- 


Regular guaranteed (quar.)_------ 
Delaware & Hudson Co. (quar.)_____-- 
Del. Lack. & West. (payable in stock) . 
Illinois Central (quar.)_.......-.------- 
Louisville & Nashville 
Norfolk & Western, common (quar.)--. 

Adjustment preferred (quar.)..-..---- 
Pennsylvania (quar.)_.._._.------ . 
Pittsb. & West Va., pref. (quar.)_.._-.-- 
Reading Co., com. (quar.) 

Duet wroferred (GUS? .)..<cccccascce: 


Street and Electric Railways. 
Connecticut Ry. & Ltg.. com. & pf. (qu.) 
Detroit United Ry. (pay. in stock) __ -_- 
Kansas City Pow. & Lt., Ist pf. (mthly.) 
Montreal L., H. & P. Cons. (quar.)---- 
Philadelphia Co., 5% pref. (quar.)--_--. 
Tampa Electric Co. (quar.)....... _-. 
West Penn Rys., pref. (quar.)-..___--- 
West Penn Tr. & Wat. Pow., pref. (qu.)- 

Pref. (acct. accumulated dividends) - 


Miscellaneous. 
Allis-Chaimers Mfg., com. (quar.)..--- 
American Art Works, com. & pref. (qu.) 
American Bank Note, com. (quar.)_--- 
American Bank Note, pref. (quar.)-._-_. 
American Brass (quar.) - - 

Am. La France Fire Enz.,Inc.,com.(qu.) 
American Radiator, common (quar.)-.-- 
Preferred (quar.) 
American Soda Fountain (quar.)_..---- 
American Sumatra Tobacco, pref__- 
American Telegraph & Cable (quar.)__-_- 
American Tobacco, com. & com. B---- 
Amer Tobacco, com. & com. B (quar.) - 
Amer. Water Wks. & Elec., Ist pf. (qu.) 
Amparo Mining (quar.) 
Art Meta] Construction 
Associated Dry Goods, lst pref. (quar.) - 
Second preferred (quar.)_........--- 
Auxiliary Fire Alarm & Tel., pref. (quar.) 
Bethlehem Steel, common (quar.)___-_-.- 
eee 
Eight per cent cum. conv. pref. (quar.) 
Seven per cent non-cum. pref. (quar.) - 
Bond & Mortgage Guarantee (quar.) __- 
Borden Co., common 
a a 
I 
Boston Mfg. Co., 1901 pref. (quar.)___- 
Brompton Pulp & Paper, pref. (quar.) __ 
Brooklyn Edison (quar.)_..__..------_- 





W hen 
Payable. 


Books Closed. 





>. Sept. 


e2 


6 2-3¢ 


1 
$1.25 
24 
1 lu 
Lh 


Al 


» ‘ 


* 
fmt ret pet feet A ee et DD et et DD et et 


QD \co \e owe 
~, ro es 


Ne 
-\ -»\ 


\oo 
- 


1M 


ERK S 


Aug. 18 
Sept. 
Sept. 
Aug. 
Aug. 
Sept. 
‘Sept. 
sept. 20 
Aug. 20 
sept. | 
Aug. 10 
Sept. 19 
Aug. 19 
Aug. 31 
Aug. 31 
Aug. 1] 
~ 


1! 
1é 


Aug. 15 
Sept. 
Aug. 


Oct. 15 
Aug. 15 
Oct. ] 
Aug. 15 
Aug. 15 
Sept. 30 
Aug. 15 
Aug. 15 
Sept. 1 
Sept. 1 
Aug. 15 
Sept. 1 
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Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

caders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Aug. 1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Aug. 1 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 








Days Inclusive. 





of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of ree 


to 
of rec. 
of rec. 


of rec. 
of rec, 
of rec. 


of rec. 
of rec. 
of rec. 


of rec. 


of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
Holders of rec. 


July 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Aug. 
July 
Aug. 
Aug. 
July 


Aug. 


Aug. 
Aug. 
July 
July 
Aug. 
Aug. 


Sept. 


Aug. 
Aug. 


July 


14 
29a 
30a 
Sa 
Sa 
10a 
10a 
27a 


ma 


5a 
12a 
3la 
30a 
la 
la 
19a 


Sept. ; 


Aug. 


Sept. 


July 
Aug. 


Sept. 


Aug. 
Aug. 
Aug. 
Aug. 
July 

Aug. 
Aug. 
Aug. 
July 

Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
gept. 
Aug. 
Aug. 


Sept. 


Dec. 
Aug. 


July : 


Aug. 








Buckeye Pipe Line (quar.) 


Burns Bros., common (quar.).._._---- " 


By-Products Coke Corp., com. (quar.) _| 
Canada Cement pref. (quar.) 
Canadian Converters (quar.) 
Cedar Rapids Mig. & Power (quar.)-__- 
Cleveland Elec. Iilum., 8% pref. (quar.) 
Clinchfield Coal, common (quar.) 
Colorado Fuel & Iron, pref. (quar.) 
Columbia Gas & Electric (quar.) 
Consolidated Cigar, pref. (quar.) 
Consolidated Gas, N. Y. (quar.)______. 
Continental Paper& Bag Mills, com. (qu.) 

Preferred (quar.)- | 
Davis Mills (quar.) 

Davoll Mills (quar.) 

Deere & Co., preferred (quar.) 

Diamond Match (quar.) 
Diem & Wing Paper, pref. (quar.) 
Dominion Bridge, Ltd. (quar.) 
Dow Chemical, com. (quiar.)__. 

Common (extra) 

_ Preferred (quar.) 

Edmonds Oil & Ref. Corp. (monthly) - _- 
Eiseniohr (Otto) & Bros., com. (quar.) _- 
Eisenlohr (Otto) & Bros., Inc., pref.(qu.) 
Elec. Storage Battery, com. & pref. (qu.) 
Empire City Safe Deposit._.._._______.. 
General Asphalt, preferred (quar.) 
General Cigar, pref. (quar.) ' Re 

Debenture preferred (quar.)._..___-- 
Gillette Safety Razor (quar.) _- 
Goodrich (B. F.) Co., pref. (quar.) - 
Hart, Schaffner & Marx. common (qu.). 
Illuminating & Power Secur., pref. (qu.) 
Imperial Oil Corp. (monthly) 
Indiana Pipe Line (quar.) 

Inland Steel (quar.) 

Internat. Harvester, pref. (quar.) 

Iron Products, preferred (quar.)_-_---- 

Jefferson & Clearfield Coal & Iron, pref. 

Kaministiquia Power, Ltd. (quar.)-____. 

Kelly Springfield Tire, pref. (quar.) 

Lake of the Woods Milling, com. (qu.) 
Preferred (quar.) 

Lancaster Mills, common (quar.) 

Lee Rubber & Tire Corp. (quar.) _- 

Lehigh Coal & Navigation (quar.) 

Liggett&MyersTob., com.&com.B.(qu.) 

Madison Safe Deposit 

Extra 

Martin-Parry Corp. (quar.) 
Mason Tire & Rubber, pref. (quar.) 
Massachusetts Cotton Mills (quar.)__. 
May Department Stores, com. (quar.) _- 

Preferred (quar.) 

Miami Copper (quar.) 

Michigan Stamping, pref. (quar.) 
Montreal Light, Heat & Power (auar.) _. 
Motor Wheel, preferred (quar.) 
National Biscuit common (quar.) 

Preferred (quar.) 

National Cloak & Suit, pref. (quar.)---- 
Nat. Enameling & Stamping 
ed maenobee 

Ee 

FS Ee 

ESR 
National Lead, com. 

Preferred (quar.) ee 
National Refining, common (quar.)-- - - 
New Jersey Zinc (quar.)............--. 
New York Shipbuilding (quar.)____-_-_- 
Nova Scotia Steel & Coal common 
Ontario Steel Products, com. (quar.) - - - 

CE ETE ERI Goren 

fF > ee 

CE ES 

CS es 

Preferred (quar.)_...---- Oe ae Oe 
Pacific Gas & Electric, pref. (quar.)---- 
Package Machinery, com. (quar.)_____. 
Peerless Truck & Motor, com. (quar.)_- 

ee wae 
Penmans, Ltd., com. (quar.)__._-__ _-- 
Pennsylvania Coal & Coke (quar.)_- 
Pittsburgh Steel, pref. (quar.)-___. 
Pressed Steel Car, pref. (quar.) 7 
Procter & Gamble Co., com. (quar.)--- 

Common (payable in common stock. 
Pullman Company (quar.)..-...-.---- 
Pure Ge, Come. (amer.).......-.-.--.--- 
Quaker Oats, preferred (quar.)____..-- 
Sharp Manufacturing (quar.) - - --- . 
Shaw (W. W.) Corporation (quar.) - - 
Sinclair Cons. Oil. pref. (quar.) 
Smith (A. O.) Corp., pref. (quar.)____-_ 
Southern California Edison, com. (qu.)- 
Southern Pipe Line (quar.)-. APS 
Standard Milling, com. (quar.) 

Preferred (quar.) : ae lod 
Standard Sanitary Mfg., com. (quar.) _- 

Preferred (quar.) 

Stewart-Warner Speedometer, com.(qu.) 
Superior Steel Corp., Ist & 2d pref. (qu.) 
Swift International -------- sa a ae 
Swift International 

Thompson-Starrett Co., pref 

Tobacco Products Corp., com. (quar.)- 
Underwood Typewriter, com. (quar.)-.-.- 

Preferred (quar.) 

Union Tank Car, com. and pref. (quar.) - 
United Gas Impt., pref. (quar.) 
U.S. Steel Corp., com. (quar.)_______- 

i ee menene 
Van Raalte Co., Ist & 2d pref. (quar.)__ 
ee er, PD.  o cceenseseoe 

Pn. nc ote neneacace 
White (J. G.) Engineering Corp., pf.(qu) 
White (J. G.) & Co., Inc., pref. (quar.) - 
White (J. G.) Manage’t Corp., pf. (qu.) 
Woolworth (F. W.) Co., common (quar.) 
oWrigley (Wm.) Jr. Co., com. (mthly.) - 

so ee ie eon ee 
Yellow Cab Mfg., class B (quar.)____-_- 














“7 


\oe \ce 
-\ 


Yo 
eS 


Sd ee ed ee ee eee ee 


ry 2) 
oe \es 
aw NA 


\ee 


‘ ew 
— 


x 


“> 
-\ - 


\o 


~ 


bo 


OO \m \oo 
* BR 


° AQ 
mR OO Or WO OND WINN RO OLD ee ee Ce ee 


a / Sept. 


et et BS DD 


PSEA 


BD et tt et tt 
SA KR KK 


A 
_— 
wt 
i) 


— 
Ng peek eet eet eet et 
. O28 \.So \G0 ca oe 
nora 


1?) 
J] ROS ~ 
a <) 


ba 


4 |\Sept. 
Sept. 
; | Sept. 
Sept. 
:. Sept. 


‘Sept 


Aug. 
5c. |Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
\Aug. 
/Aug. 
‘Sept. 
Sept. 
|\Aug. 
|\Aug. 
4 (Sept. 
4 (Oct. 
le 

‘Sept. 
iSept. 
‘Aug. 
\Aug. 
Aug. 
Aug. 
|Aug. 


i 
| 


Aug. 


}Oct. 
‘Oct. 
i\Aug. 


iSept. 
‘Sept. 


Oct. 


Sept , 


\Oct. 


‘Aug. ¢ 


Aug. 
|Aug. 


(Aug. 


‘Sept. 
Sept. 


|\Aug. 
j\Aug. 
\Aug. 
\Aug. 


‘Sept. 
sept. 
sept. 
Sept. 


Aug. 


\Aug. 
Aug. 


>. Sept. 


Aug. 
Aug. 
‘Sept 
Oct. 
Aug. 


Aug. 
Aug. 

Oct. 
Aug. 


Aug. 


Dec. 


Aug. 


Aug. 


Aug. 
Aug. 


Aug. 
Aug. 
Aug. 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


Aug. 
Aug. 


. |Aug. 
Aug. 
Aug. 
Feb .21n 


Oct. 


6 Aug. 


Oct. 
Oct. 


Sept 


Oct. 
Oct. 


Oct. 
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\Aug. 


Sept. 


Sept. 


Nov. 
Sept. 


Sept. 
Sept. 


Aug. 
Sept. 
Aug. 
Aug. 
Aug. 
Nov. 
Feb.15n 
Mayl15n 
Aug.15n 


Sept. 


.| Sept. 
.| Dec. 


Sept. 
4% Aug. ¢ 


sept. 


Sept. 
Aug. « 
Aug. ; 


Sept. 
Sept. 


Aug. 
Sept. 


Aug. 


Lolders 
15 
20) *Holders 
16) Holders 
15| Holders 
15! Holders 
1) Holders 
5| Holders 
9| Holders 
5| Holders 
1; Holders 
5| Holders 
5| Holders 
>| Holders 
.*Holders 
*Holders 
lHiolders 
Holders 
Holders 
| Holders 
| Holders 
Holders 
Holders 
Holders 
Holders 
| Holders 
1) Holders 
6; July 28 
l| Holders 
1; Holders 
| Holders 
| Holders 
| Holders 

Hoiders 
| Holders 
0; Holders 

Holders 
i|*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
liolders 
Holders 
Holders 
Holders 
31; Holders 
1 Holders 
5| Holders 
15| Holders 
1; Holders 
20' Holdesr 
10) Holders 
}} Holdeis 
1! Holders 
15) Holders 
1; Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


] 
2 
l 


c 


RD et et 
~ 


TOe Ot Ge tet es eh CC 


+ 
~ 


le oe ee | 


~~ - ° 
ht OF SD On Cr 


J] 
o 
5 
5 
5 
l 
] 
] 
I 
I 


Om ee Re 
hm het or Ov Gr 


Sse 


Holders 
Holders 
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Holders 
Holders 
Holders 
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Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
15; Holders 
] *Holders 
30: Holders 
31| Holders 
15| Holders 
10; Holders 
Holders 
Holders 
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Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
| Holders 
Holders 
| Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
l| Holders 
15| Holders 
1; Holders 
1; Holders 
1; Holders 
15| Holders 
29! Aug. 30 
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| Holders 


of rec 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec 


of rec. 
of rec. 


to 


of rec. 
of rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of ree. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of 
of 
of 
of 
of 
of 
of 
of 


of rec. 
of rec. 


of rec 


of rec. 
of rec. 
of rec. 


to 


of rec. 
of rec. 
of rec. 
of rec. 
oi rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


. Aug. 
Aug. 
Aug. 
July 
July 
July 
Aug. 
Aug. 
Aug. 
July 
Aug. 


23 
la 
5 

3la 

30 

31 

15a 

10 
5a 

30a 

15a 


Aug.d10a 


Aug. 
Aug. 


Sept. 


Sept. 
Aug. 
Aug. 
July 

July 

Aug. 
Aug. 
Aug. 


ta 

& 
10 
24 
15a 
3la 
31 


July ; 


Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Sept. 
July 

Sept. 


Aug. ; 


July 


July < 


July 
Aug. 
Aug. 
Aug. 
Aug. 


July ; 


Aug. 


Aug. ; 


Aug. 
Aug. 
Aug. 
July 

Aug. 
Aug. 
Aug. 
Aug. 


June < 


July 

Aug. 
Sept. 
Aug. 
Aug. 
July 

July 

Sept. 
Aug. 
Aug. 


Aug. 
Nov. 
Sept. 
Dec. 
Sept. 
Aug. 
Aug. 
July 
Aug. 
April 
July 
July 
Oct. 
Jan. 
Apr. 
July 
July 
Aug. 
Sept. 


of rec. Dec 


of rec. 
of rec. 
of rec. 
of rec. 
July 21 to 

July 21 to 

of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
af rec. 


to 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 

Aug. 
Aug 


Aug. 
Aug. 
Aug. 
July 
Aug. 
Aug. 
Aug. 
July 
July 
July 
Aug. 
July 


Sulyd30a 


16 
30 
30 
31 
3in 


3ln 


la 


15a 
la 
3la 
15 
20a 
20a 
29a 
29a 
30a 
la 
23a 


Jan.n2la 


Sept. 
Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 


Aug. 2 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Aug. 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


Aug. 


Sept. 
Sept. 


Sept. 


25 
1 





* From unofficial sources. 


will not be quoted ex-dividend on this date and not until further notice. 


books not closed for this dividend. 
é Payable in stock. 
count of accumulated dividends. 


J Payable in common stock. 


h On 


+ The New York Stock Exchange has ruled that stock 
a Transfer 
+b Less British income tax. d Correction. 
g Payable in scrip. 
{ Payable in Liberty or Victory Loan bonds. 


ac- 


mN. Y. Stock Exchange has ruled that Del. Lack. & West. be not quoted ex the 


100% stock dividend on Aug. 8 and not until further notice. 


n 1922. 


0 Dividends of 50c. a month declared on common stock, payable on the first day 
of each month to holders of record on the 25th day of the month preceding date of 


payment. 


Also three quarterly dividends of 1%% each on the preferred stock, 


payable July 1, Oct. 1 and Jan. 1 1922 to holders of record June 25, Sept. 25 and 


Dec. 25, respectively. 


p Payable in common stock of the Mengel Co.—$4 75 in par value ($100) of the 
eommon stock of the Mengel Co. for each share of the Amer. Tobacco common 


and common ‘‘B’’ stock held. 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 607. 


603 


Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 











Week ending Stocks. Ratiroad, 
Aug. 5 1921 &e., 
Shares. Par Value. Bonds. 


138,200] $8,891,000] $1,850,000 
404,962} 31,075,200 
311,575] 26,712,750) 
506,900] 40,737,000] 
339,052| 26,258,950) 
442,830] 34,971,000, 3,685,000 


2,143,519/$168,645,900 $20,218,000 


State, Mun. 
& Foreign 
Bonds. 





U.S. BOSTON CLEARING HOUSE MEMBERS. 


Bonds. 
July 3 


$3,107,000 19 
8,119,000 
4,849,000 
5,806,000 
6,379,000 
5,125,670 


$33,385,670 








Changes from 
21. previous week. 


ee July 23 


1921. 


July 16 


$932,000 1921. 


1,465,000 








$ 
2,571,000 
511,611,000 
387,791,000 


Circulation 

Loans, disc’ts & investments-_ 

Individual deposits, incl. U.S. 

Due to banks 

Time deposits 

United States deposits 

Exchanges for Clearing House 

Due from other banks 

Cash in bank and F. R. Bank 

Reserve excess in bank and 
Federal Reserve Bank__-- 


Dec. 
Dec. 
Dec. 
Dec. 
Inc. 

Dec. 
Dec. 
Dec. 
Inc. 





$ $ 

2,601,000; 2,616,000 
512,281,000 512,505,000 
390,816,000 395,529,000 
91,636,000 
20,405,000 
4,837,000 
13,002,000 
52,332,000 
41,340,000 


def .984,000 


1,258,000 
$7,187,500 


























Week ending August 5. | 


Jan. 1ito August 5. 
1921. 





New York Stock 


7,991,000 
Erchange. 


43,830,000 
1,409,000 


1921. 1920. 
Stocks—No. shares__- 2,143,519. 5,237,560 104,960,426 142,796,698 
Par value $168,645,900 $433,679,000| $7,825,517,884'$12,612,016.675 
Bank shares, par | $1,400 
Bonds. 

Government bonds- -. $1,784,547,900 
State, mun., &c., bonds 223,141,500 
353,907,500 


1,052,000 
1,369,000 


1920. 

















385,000! Inc. 








| 


| $38,612,100 
3,553,000 
15,632,000 


$57,797,100 


Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Cleaaing House 
members for the week ending July 30. The figures for the 
separate banks are the average of the daily results. In the 
ease of totals, actual figures at end of the week are also given: 


$33,385,670 
7,187,500 
20,218,000 


$60,791,170 


$1,118,117,360 
174,210,900 


RR. and inise. bonds__ 550,787 ,600 











Total bonds 





$1,843,115,860) $2,361,596,900 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





NEW YORK WEEKLY CLEARING HOUSE RETURNS. 


Philadelphia (Stated in thousands of dollars—that ts. three ciphers [000 omitted.) 


Boston | Baltimore 


Week ending 
Aug. 6 1921 








| Shares Bond Sales Bond Sales 


| CLEARING | Net 
£,394) $25,950 955 $13,050 4] $15,000) wmereeee Coe 
2,252, 120,150] 1,247] 25.000 | (900 omitted) \Nat'l, June 30 

939 050 810| 45,000 Nagai 
3,498 70,950 406] 16,350 | ee ee 
2.661 33,200 367 7,000 


$149,200! 4,186! $118,000 


Shares Loans, 


Discount, 
Invest- 
ments, 

&c. 


Reserve 
with 
Legal 
Deposv 
tories. 





Cash 
in 
Vault. 


Net 
Demand 
Deposits. 


Saturday 
Monday 
Tuesday _. 
Wednesday - 
Thursday 
Friday 


Time 
De- 
posits. 


Bana 
Circu- 
la- 
tion. 





6,120 


28.800 
10.029! 


40,950 
6.298} 67,950) 
6,288) 129,500) 
7,694; 53,000) 


40,823' $346,150 20,469 


| 
! 
Shares |Bond Sales 




















Members of — 
Fed. Res. Bank $% 
Bk of N Y,NBA| 2,000 





Average 
34 733) 


Average 
655 








Average 
$ 


3,259 


nye — Avge. 





25 260 








New York City Non-Member Banks and Trust Com- 
anies.—Following is the report made to the Clearing House 
y clearing non-member institutions which are not included 

in the ‘“‘Clearing House Returns” in the next column: 


RETURN OF NON-MEMBER we FF ate OF NEW YORK CLEARING 


(Stated tn thousands of dollars—that its, three ctphers [000 omitted.) 





CLEARING 


NON-MEMBERS 


Week ending 
July 30 1921. 


| Net 
‘Capttal . Profits. 





Nat.bks.June30 
State‘* June30 


Loans, 
Dts- 
counts, 
Invest- 


Cash 
in 
Vaull. 


Reserve 
with 


Legal 
Depost- 


TTY. cos. 


menis, 
June 30} &c. 


tortes 


Net 
Demand 
De- 
posits. 


Net 
Time 
De- 
posts. 


Nat'l 
Bank 
Circu- 
lation. 


Manhattan Co-| 5,000 
Mech & Metals_| 10, 

Bank of Amer... 
National City.- 
Chemical Nat 1. 
Atlantic Nat 1. 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Com. 
Pacific Bank 
Chat & Pnenix-. 
Hanover Nat Il. 
Metropolitan -- 
Corn Exchange. 
Imp & Trad Nat 
National Park... 
East River Nat- 
Second Nat’l.-.- 
First National. -. 





121,482 
174,188 
52,293) 
488,010 
122,601 
16,987 
5,080 
100,036 
276,425 
20,770 
111,986 
111,983 
41,372! 
160,852 
34 288 
161,608 











1,996 
8,909 
1,471 
10,104 
1,433 
400 
104 
1,198 
1,958) ¢ 
1,155 
4,907 
778 
2,851 
5,945) : 
662 
1,106 
308 
705 
648 


14,085 
18,253 
6,528 
48,996) 
12,626 
1,830 
547 
10,511 





*471,123 


102,231 
136,934 
48,909 


95,152 
13,706 
3,764 
78,960 
229 ,356 
22,203 
92,914 
100,961 
43,804 
151,286) 
25,359! 
126,643} 
9,542 
17,103) 
180,301) 





| § 
1 205) 1 353 
13,427) _ 
2,239) 
984 
23,046 
1,617 
836 
92 
3,046 
2,445 
119 
15,576 


980 
1,281 
350 
234 


288 
4,727 





470 
15,613 
35 
2,055 
1,263 
83 
3,367 


Irving National 6,648 >: ‘ 














N Y County Nat 
Continental - . .-. 
Chase National. 
Fifth Avenue. .- 
Commonwealth 
Garfield Nat’l.- 
Fifth National. 
Seaboard Nat'l. 
Coal & Iron.-.-- 
Union Exch Nat 
Brooklyn Tr Co 
Bankers Tr Co. 
U 8 Mtg & TrCo 
Guaranty Tr Co 
—————— | —_—-——_—-——|—- Fidel-Int Tr Co 
2,607| 1,529, 20,842 Columbia Tr Co 

| | Peoples’ Tr Co- 

N Y Trust Co--| 
Lincoln Tr Co--. 
Metropo! Tr Co 
—- NassauNat .BkD) 

Farm L & Tr Co i} 6110, 

Columbia | 2,000 1,606) 24,460 
Equitable Tr Co, 12,000, 16,999 143,463 


271,400 454,822 4 949.653 


598 
109 
5,059 
887 
470 
438 
315 
1,011 
756 
423 
804 
1,037) : 
608 
2,579 
350 
1,051 
1,153 
661 
418 
617 
385 
742 
587 
1,692 


76,691 





i 
13,042 
Members of — | 7 
Fed’l Res. Bank. $ | 
Battery Park Nat_| 1,500) 
Mutual Bank - - | 200) 
W.R. Grace & Co 500) 
Yorkville Bank~__ 200) 


Average 


$ 

1,443] 11,656, 
770| 10,823 

1,032} 5,388 

754) 16,477 


Average 


184 


Average 


1,354; 

245 1,403, 10,164 

42, 546 2,965 

519 1,469, 8,548 

Total.________.| 2,400; 4,001] 44,344) 990) 4,772) 31,319] 10,452 

State Banks | | | | 
| | | 


Not Members of the 

Feder’l Reserve Bank’ | 
100, 433 3,531 469 220, 3,614 30) 
600) 1,691) 16,175, 2,138 1,309) 17,228 














A verage| Average Average 
/ § 








9,642 115, 

349) 
1,294 
8,694) 


190 


190 











27,141) 
*233,663) 
43,127!) 
*410,307' 
17,952 
64,935) 
33,823) 
118,047) 
20,323 
23,671) 
12,809. 
*101,137 
22,618, 
*158,716 


Bank of Wash Hts.) 
Colonial Bank. 





Total _- ee 19,706 

Trust Companies 
Not Members of the 
Feder'l Reserve Bank 
Mechanics Tr, Bay 


Total 


700; 2 


f 
,125 























387 258 


387 258 4,295 


530} 9,816 
530, 9,816) 


6,656, 73,866 
—516 


4,295 








5,549) 
16.031 
—36| 
16.067 
16.101 
16.019 
16.037 


Sie 200 


Grand aggregate. 3,300 
Comparison previojus week 





3,984 
+123) 
3,861 
4,222 
4,365 
4,148 


6,559 a56,45¢ 


—222 — 562 








475,098 


————___| c3 ,552,813/163,£61'32,002 
Gr’d ager. July 23; 3,300' 6,656, 74,282) — = 

Gr'd ager. July 16; 3,300; 6,655, 74,712 
Gr'd ager. July 9) 3,300) 6,681) 74,967 


Gr’d ager. July 2) 3,300! 6.696) 4.592 








Avge. July 30-_- 
6,781 a57.018 

6,967, a58,157 
6,950 a57,451 
6,533) 056,532! 


eee eel 
—— = - —- 


oe — --.— 
OO ces © et eengperen - 























Re: , ' 

Totals, actual condition July 304 245,688) 71,683,450,760 
Totals, actual co\ndition July 25/4 276,248) 74,983 471,599|c3,5: | ; 
Totals, actual condition July 14,277,842} 75,039|482 ,972\c3 585,792) 167 ,228|32 ,945 
a U.S. deposits deducted, $573,000. State Banks. on Members Ov. R. Bk. | 
Bills payable, rediscounts, acceptances and other liabilities, $1,193,000. Greenwich Bank’ 1,000 1,955) 17.1095 2.483) 1.769 17,264! 
Ixcess reserve, $64,020 decrease. Bowery 250 845) 5,189) 625} 300 4,998 : 

State Bank....; 2,5 3,172) 74,824) 3,068) 1,921) 27,797) 45,858) 
Avge. July 30.. 


3,750) 5,973 50,419) 45,908} 
Totals, actual condition July 30) 
Totals, actual condition July 23) 
Totals, actual condition July 1¢ 


Trust Cos. Not Membersofir. R. Bk.: 
Title Guar & Tr 6,000 12,416 46,501! 
Lawyers Ti&Tr, 4,000 6,296 25,084) 
Avge. July 30_.| 10,000, 18,713) 71,585] 2,386 
Totals, actual condition July 30 
Totals, actual condition July 25) 71,726, 2,312 
Totals, actual condition July 16, 70,540) 2,285 


Gr'd aggr. avge_|285,150,479,50814,411,356| 85,173 
Comparison, previous week.-.. —13,641, +101}—2,033 


paren OP | | 
Gr’d ager., act’lcon’dn July 304,414,176 79,990,459 ,746 
Comparison, pre vious week..__ —31,171|— 3,593)-20,708 


{- 
c3,540,042 164,045)31,919 
03.550 ,594'363 410/32 535 
c3, 





50 














| 
97,118) 6,176 
97,258! 6,154 
97,373) 6,288 
97,665) 6,526 


3.990 

51.377) 45.857) 
50.443) 45,883. 
50.932| 45,772 











Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending July 30 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 10% on demand deposits and includes ‘‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.”’ 





31,207 
16,480 


a ro 


1,073) 
544, 


47,687, 1,617| ---. 


46,663, 1,63 
48,003, 1,616 
44,036) 1,532) ---- 


—— ap -——— ee ae 


1,435 


871; 1,62% 








_ oma ——---- 





4,886 








71,230) 2,153) 4,908 
5,052 
4,673 














£3.650.919.211 086 32,002 
—6 ,684\—2,221| —762 


83,974 
Week ending July 30 1921. 








—— ee 


| July 23 
Two ciphers (00) omitted.|Membersof, Trust | 1921. 


F.R.System Companies| Total. | 


ee ee 


July 16 
1921. 





£3,638 ,082'211,526/31,919 
—10,958| +617, —616 


—i——_——-_ 














$37,725,0| $37,725.0 
105,881,0| 105,841,0 
664,032,0' 670,234,0 
22,407,0| 20,444.0 
84,156,0) 86,529.0 
102,241,0, 104,548,0 
479,466,0) 480,936,0 
13,005,0 | 12,961,0 
594,712.0 598,445,0 
5,869,0| 8,307.0 
2,276,0 2,121.0 
48,413,0 48,102,0) 
10,739,0' 10,919,0) 
062, 61,428,0 61,142,0) 
| 2,724.0) 48,812,0 49,139,0) 
12.278.0 338.0! 12,616,0 12.003.0) 


*Cash in vaults not counted as reserve for Federal Reserve members. 


—— ee a —-— 


$37 ,.725,0 
105,848 ,0 
673,171,0 
24,105,0 
92,113,0 
108 ,538,0 
483 ,860,0 
12,882,0 
605 ,330,0 
11,951,0 
2,112,0 
48 462.0 
11,054,0 
61,628,0 
48 ,903 ,0 
12,725,0 





| | | --——-; ——--— 

Gr daggr., act! cond’n July 22/4,445,347| $3,583480,455) 3,649,040 210,909/32,535 
Gr d aggr., act 1 cond’n July 16/4.446 048 83.8501491.414| 3.680,760.214,532 32,945 
Gr’d aggr., act’l cond’n July 9 4.501.355, 90.8861507.314, 3.645.740 219,75¢ 33,538 
Gr'daggr.,act’l cond’n July 24,576,302, 77,864/498.633| 3,754,330 (221 ,327/33,126 


Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average for week July 30, $49,126,000; actual totals July 30, 
$43,717,000; July 23, $53,649,000; July 16, $85,201,000; July 9, $154,023,000; July 2, 
$170,650,000. Bills payable, rediscounts, acceptances and other liabilities: average 
for week July 30, $604,931,000; actual totals July 30, $599,082,000; July 23, $631,- 
761,000; July 16, $640,117,000; July 9, $675,807,000; July 2, $612,607,000. # 
mw * Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $96,119,000; Bankers Trust Co., $9,021,000; Guaranty Trust 
Co., $100,891,000; Farmers Loan & Trust Co., $12,484,000; Equitable Trust Co., 
$26,841,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $37,564,000; Bankers Trust Co., $217,000, 
Guaranty Trust Co., $20,970,000; Farmers Loan ; Trust Co., $1,420,000; Equitable 
Trust Co., $6,195,000. c Deposits in foreign branches not included. 


EES aM Be Rec 
Surplus and profits- nae 
Loans, disc’ts & investm’'ts 
Exchanges for Clear. House 
Due from banks_____. 
Bank deposits__-. 
Individual deposits____- 
Time deposits._______. 12,720,0 
Total deposits....._.._____| 57£,933.0 
U. 8. deposits (not incl.) __| 
Reserve with legal deposit’'s 
Reserve with F. R. Bank_. 
Cash in vault*___. 

Total reserve and cash held 
Reserve required 

Excess rec. & cash in vanit 


13,298,0 
33 ,661,0 
409 ,0 
15,0 
273,0 
18,221,0 
285,0 
18,779,0 


630,431,0 
21,998,0 
84,141,0 

101,968,0 

461,245,0) 














3,062 ,0; 














604 


—_—— a 


eee 


STATEMENTS OF RESERVE 


AND TRUST COMPANIES. 





' 


Averages. 








_ 
Cash 

| Reserve 

| tn Vault. 





Niembers Federal $s 
Reserve banks 
State banks*_____- 

Trust companies 





6,176,000 
2,305 ,000) 
Total July 30 
Total July 23... - 
Total July 16. 


9g ,063 000) 
Total Julv 9 


Reserve 
in 
Depostiartes 


@ 


175,098,000 


3,990 ,000 
4,886,000 


ee eee ee ee 


8,482,000 483,974,000) 492, 
& 723.000) 486,007 ,000/ 494, 


89,194,000 


LAr 
itv, 


| 10, 


Total 


Reserve. 


— 


« 


_ 


198, 


098.000 
166,000) 
7,192,000 











| 


/ 


a 
Reserve 
Requtred. 

> 
196,772, 
9 075.4 
2 


7,153, 


730 000/483 ,925,490| 
257 000) 484,607,320; 
9.100.000'495.948 0001505 048 000 487,857,720 


520) 
Hy 


050) 


i . 
| Surplus 
Reserve. 


eo - 


= 
8 325,480 
1,099,580 
38 950 000 


456, 000! 183,000,990] 9,455,010 | 
10,804,510 


i 


13,649 ,680 
17,190,280 





Actual Figures. 





Cash 
Reserve 
in Vault. 


Reserve 


n 
Depostiartes 





Members Federai 
Reserve banks. 

State banks*.___. 

Trust companies... . 


Total July 30 
Total July 23 
Total July 16 8,811,000 


. 
6.154.000 
2,153,000 
8,307,000 
8,600,000 








$ 
450,760,000 
4,078,000 
4,908,000 
459,746,000 
480,455,000 
491,414,000 
507 314.000 





Total 
Reserve. 





———_—$ 


$ 

£50,760 ,000 
10,232,000 
7,061,000 
168 ,053 ,000 
489 055,000 
500,225,000 
515,663,000 





b 
Reserve 
Requtred. 


ee 


~ 
465,126,810 
9 247 ,860 
6,999,450 
481 374,120 
482,759,719 
486 942,000 
482,605,310 


| Surplus 
Reserve. 


——_ oo 


$ 
def14366810 
984,149 
61,550 
def13321120 
6 295,290 
13,282,000 
34 057 ,690 





THE CHR 


POSITION OF CLEARING HOUSE BANKS 


Total July 9 9,340 000 


* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reverve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
July 30, $4,905,830; July 23, $4,975,860: July 16, $5.052,510: fuly 9, $5 187,930. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
July 30, $4,921,350: July 23, $4,902.300: July 16, $5,016,840; July 9, $5,175,390. 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 

Differences from 
previous week. 
Inc. $5,350,500 
Inc. 70,000 
Dec. 220 300 
Dec. 750,500 
Inc. 965,300 


k July 30 
$600,708 ,000 
6,958,200 
16,351,400 
50,670,800 
§30,445,500 


Loans and investments_. 
Gold -. 
Currency and bank notes. 
Deposits with Federal Reserve Bank of New York_. 
Total deposits___. a 
Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
paniesin N. Y.City, exchanges and U.S. deposits 
Reserve on deposits. : ; 
Percentage of reserve, 20.5%. 


590 ,604 600 
105,661,900 


989,100 
349,800 


Inc. 
Dec. 


RESERVE. 

-Siate Banks— 
Cash in vaults * $25,147,100 15.65% 
Deposits in banks & trust companies 8,171,900 5.08% 


$33,319,000 20.73% 


— Trust Compantes— 
$48,833,300 13.82% 
23,509,600 6.66% 


$72,342,900 20.48% 


_ * Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on July 30 were $50,670,800. 

k The Equitable Trust Co. is no longer included in these totals, it having become 
a member of the Clearing House and being now included in the statement of the 
Clearing House member banks. The change began with the return for Sept. 25. 














Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 





. [Vou 113. 


— a ee 


rs OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


——— 





Reserre in 
Deposttartes. 


Demant *Totai Cash 
Depostts. in Vaulis. | 


$ $ 
| 3.031.106 | 571,3°3,700 
580,576,900 


Pe by e 


Loans and 
Investments . 


ee ee 

















$ 
5,220 ,460,900 
5,190,335,300 
5,133,916,400 
5,159,297 ,200 
5 .202.318,8900 
5,204 031,100 
5,137,681 ,600 
5.077 ,.470,000 
5 .020,355,.400 108,531,900 | 568,566,800 
5,.012.064.900 108,482,609 | 566,326,300 


* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


595,220,400 

580,941,200 

582,114,000 

CES ST 574,530,600 
23. - 

y 30 


116,703,500 














Sola tok tt 











Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 3 1921, in 
comparison with the previous week and the corresponding 
date last year: 

Aug. 3 1921. July 27 1921. Aug. 6 1920. 


s 
89,755,000 
50,589,000 
40,932,000 
181,276,000 
278 544,000 

35,943,000 
495,763,000 
119,528,000 


615,291,000 


537,262,000 

14,657 ,000 
551,919,000 
294,631,000 

12,628,000 
306,659 ,000 
134,576,000 
993,154,000 


Resources— 
Gold and gold certificates 
Gold settlement fund—F. R. Board.---. 
Gold with foreign agencies 
Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 
Total gold reserves 
Legal tender notes, silver, &c 
Total reserves 
Bills discounted: Secured by U. 8. Gov- 
ernment obligations—for members--- 
For other F. R. Banks 


301,637,380 
66,335,176 


323,673,971 
20'363.232 





367 972,556 
488 336,778 
20,000 ,000 
876,309 335 
71,198,260 
947,507,595 


141,088,225 
30,173,500 
166,125,047 171,261,725 
944,245,431 224,644,138 
6,935,000 8,110,000 
251,180,431 232,754,138 
Bills bought in open market 12,732,480 2,018,046 
Total bills on hand 430,037,959 406,033,910 
U. 8. Government bonds and notes _... 1,005,400 1,005,400 1,512,000 

U. 8. certificates of indebtedness— 
One-year Certificates (Pittman Act).. 52,276,000 52,276,000 59 276,000 
9,857,000 9,467 ,000 


493,176,359 459,315,310 1,063,409,000 
5,386,985 5,380,969 3,869,000 
»750,810 1,769,710 3,156,000 
111,827,115 112,713,552 154,060,000 
3,456,093 2,797 ,372 599,000 


eee 1,510,098 ,869 1,529,484,509 1,840,384,000 
TAabiltites— = —— 
Capital paid in 26 .873,550 


59,318,368 
Reserved for Government Franchise Tax_ 
Deposits: 


344.037.204 
463.002,.278 
20.000,000 
327,039,482 
67.462.022 
894,501,505 


135,175,047 
30,950,000 














All other—For members 
For other F. R. Banks 


























26,873,550 24,681,000 
59.318.368 51,308,000 
18,181,010 


8, 64,550 





18,233,010 


11,969,427 
620,915,972 
12,394,047 
meen 645,279,448 
647,315,650 
29,821,960 


10,014,000 
649,183,642 722,761,000 
11,291,140 21,341,000 


668,539,332 754,056,000 
643,875,237 852,368,000 
29,752,200 35,360,000 
79,375,971 94,728,000 


Government 
Member Banks—Reserve Account ___. 
All Other 


Total deposits...........-_-. 
F. R. notes tn actual circulation 
F. R. bank notes tn circul’n—net liability 
Deferred availability items 79,492,234 
All other Liabilities 3.7341,448 3,568 838 27,883,000 

eS RR 1,510,098,869 1,529,484,509 1,840,384,000 
Ratio of total reserves to depost and — == == a 

F. R. note llabilities combined 72.2% 
Ratio of total reser es to F. R. Notes 
in circulation after getting agide 35% 
against deposit liabilities 110.8% 
Contingent Hability on bille purchased 

for foreign correspondents 18,355,658 20,926 ,022 6,093,355 

Note.—In conformity with the practice of the Federal Reserve Board at Washing- 
ton, method of computing ratios of reserves to liabilities was changed beginning with 
the return for March 18. Instead of computing reserves on the basis of net deposits— 
that is, including in the total of deposits ‘‘deferred availability items” but deducting 
‘uncollected items’’—-the new methoe is to disregard both amounts and figure the 
percentages entirely on the gross ar.vunt of the deposits. For last year, however, 
the computations are on the old basis; that is, reserve percentages are calculated on 
basis of net deposits and Federal Reseive notes in circulation. 

















43.7%; 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Aug. 4° 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 
ing weeks, together with those of corresponding weeks of last year. The second table shows the resources and liabilities sepa- 


rately for each of the twelve banks. 


The Federal Reserve Agents’ Accounts (third table following) gives details regarding 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 


Reserve banks. 


Further gains of $18,500,000 in cash reserves accompanied by a total in- 
crease of about $10,000,000 in deposit liabilities and a oem of $1,000,000 
in Federal Reserve note circulation, are indicated in the Federal Reserve 
Board’s weekly bank statement issued as at close of business on Aug. 3 1921. 
The banks’ reserve ratio shows a further rise for the week from 63.4 to 


3.7%. 

Federal Reserve bank holdings of paper secured by United States Govern- 
ment obligations show a decline of $18,600,000, wher Gsceunte ot haha 
open marked, Shich vid delineate ¥i ou ga tne osvkens Wedeease 

4 eclin Oo ; ‘ on the previous W 

ow an increase of $10,500,000 for the week. 4 sadeatansiasictnats 

During the week the Government retired an additional $6,500,000 of 
Pittman certificates used as cover for outstanding Federal Reserve Bank 
notes, while the increase of $12,600,000 in other Treasury certificate hold- 
ngs is due large to temporary purchases by the New York and Chicago 
banks of these securities. Total earning assets, in consequence of the 
changes noted, show a further decrease for the week of $16,300,000, and 
p: E. a6. : ca ago at $1,903,100,000, or about 40% below the total reported 

Of the total holdings of $572,600,.000 of paper secured by United States 
Government obligation, $386,600,000, or 67.5%, were secuved by Liberty 
and other U. 8. bonds; $153,100,000. or 26.7% by Victory notes; $6,800,- 
000, or 1.2%, by Treasury notes, and $26,400.000. or 4.6 0, by Treasury 
eerie, compared with $406,500,000, $154,300,000, $3' 200,000. and 





shown the week before. 
ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL 


In commenting upon the return for the latest week the Federal Reserve Board says: 


Discounted bills held by the Boston, New York and Cleveland banks 
include $56 .900,000 of bills discounted for the Richmond, Atlanta, Minne- 
apolis and Dallas banks. The Richmond bank reports an increase of its 
accommodation at the New York bank from $24 ,400,000 to about $25,000,- 
000. The Atlanta bank, which on the previous Wednesday had under 
rediscount over $4,000,000 of paper with the Boston and Cleveland banks, 
shows a reduction in the amount of rediscounts to about $1,800,000, all 
held by the Boston bank. The Minneapolis bank reduced its rediscounts 
with the New York bank from $13,800, to $12,900,000, while the Dallas 
bank reports a slight increase from $19,100,000 to $19,200,000 in its accom- 
modation with the Boston and Cleveland banks. 

As against a decrease of $18,700,000 in members’ reserve deposits, there 
is shown an increase of about $25,000,000 in Government deposits and of 
$3,500,000 in other deposits, composed largely of non-mem ’ clearia 
accounts and cashier’s checks. In addition to the decrease of $1,000, 
in Federal reserve note circulation, there is also shown a reduction of 
$2,800,000 in the banks’ combined liabilities on Federal Reserve bank notes 


in circulation. 
gpin for the week of $21,600,000, largely 


Gold reserves show a further 
through purchase of imported gold, while the banks’ holdings of silver an 
Since the beginning of the present 


legals declined by over $3,000, 

year, the Federal] Reserve banks have gpined a total of $490,000,000 in 
gold and have lost somewhat less than $40,000,000 of legals and silver, their 
gain in total cash reserves being thus about $450,000,000. 


RESERVE BANKS AT THE CLOSE oF Busingss Ava. 3 1921 





| 
Aug. 3 1921.|July 27 1921.) July 20 1921. 








July 13 1921. 


July 6 1921.|June 29 1921.| June 22 1921.| June 15 1921.)Aug. 6 1920. 








RESOURCES. 
Gold and gold certificates 
Gold settlement fund, Ff. R. Board__.. 
Gold with foreign agencies. - 


$ 
368 ,448 ,000 
404,005 ,000 


3 $ 
412,836,000) 389,665,000 


425,766,000 





S 
185,165,600 
381,259,000 
111,531,000 


'$ 
311,017,000 
456,211,000 


$ 
315,472,000 
400,841,000 


$ 
323 ,900 ,000 
407 ,234,000 


$ 
338,957 ,000 
403,146,000 


$ 
352,341,000 
402,248,000 





Total gold held by banks 
‘ old with Federal Reserve agents 
Gold redemption fund 


838,602,000 
1,615,482,000 
98,729,000 


809,406 ,000 
1,616,287 ,000 
105,538,000 


772,453 ,000 
1,624,332 ,000 
111,513,000 





1 623,321,000 





767,228,000 
1,550,817 ,000 
127,523,000 


742,103,000 
1,598 265,000 
137,438 ,000 


731,134,000 
1 597,219,000 
133 ,576 ,000 


716,313,000 
1 598,128,000 
136 ,047 ,000 


754,589,000 677,955,000 
1,150,343,000 


114,634,000 152,307,000 

















Total gold reserve__.._. 2,552,813 ,000' 2,531,231 ,000' 2,508,298 000 


2,492 ,544,000 

















2,477,806 ,000' 2,461,931 ,000'2 450,488 ,000'2 445,568,000! 1,980,605 ,600 
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- 


Aug. 3 1921. 


July 27 1921. 


July 20 1921. 


July 13 1921. 


Juiy 6 1921. 


June 29 1921. 


June 22 1921. 


June 15 1921. 


Aug. 6 1920. 





‘ egal tender notes, silver, &c 


Total reserves 
Bills discounted. 
Secured by U. 
All other 
Sills bought in open market 


7 Total bills on hand 
5 
All other 


Total earning assets 
Bank p 


remises 
5% saheme. fund agst. F. R. bank notes 


Uncollected items 
All other resources 


Total resources 
LIABILITIES. 
Capital paid in 


Reserved for Govt franchise tax 
Deposits—Government 


S. Govt. obligations... 


8S. Government bonde and notes _..-.- 
8. certificates of indebtedness: 
One-year certificates (Pittman Act) ... 


Member banks—reserve account 


All other 


¥. R. notes in actual cirouiation 


f. R. bank notes in circulation—net Hab. 


Deferred availability items 
41! other liabilities 


Total liabilities 


Ratio of gold reserves to deposit and 
Batic of total reserves to deposit and 


F. R. note liabilities combined 


Ratio of total reserves to F R. notes in 
circulation after setting aside 35% 


_ against deposit labilities 


$ 
151,030,000 


$ 
154,065,000 


$ 
151,068,000 





2,703 ,843,000 


572,609,000 
1,045,009 ,000 
29,961,000 


2,685,296 ,000 


591,450,000 
1,059 ,046 ,000 
19,424,000 


2,659,366 ,000 


609,779,000 
1 ,076 ,370,000 
23,907 ,000 





1,647 ,579,000 
34,114,000 


207 875,000 
13,541,000 


1,669,920,000 
34,175,000 


214,375,000 
938,000 


1,710,056 ,000 
35,407 ,000 


215,875,000 
2,892,000 





1,903,109,000 
25,892,000 
9,614,000 
493,700,000 
17,176,000 


1,919,408 ,000 


494,948,000 
15,046 ,000 


1,964,230,000 
25,762,000 
9,954,000 
544,655,000 
12,813,000 


$ 
155,050,000 





$ 
153,405,000 


$ 
163,527,000 


$ 
169,517,000 


$ 
170,056 ,000 





2,647 594,000 


618,784,000 
1,085,196,000 
25,135,000 


2,631,211,000 


674,377 ,000 
1,126,986 ,000 
31,136,000 


2,625,458 ,000 


647,761,000 
1,123,801 ,000 
31,601,000 


2,620,005,000 


657,980,000 
1,095,953,000 
39,488,000 


2,615,624,000 


664,296 ,000 
1 ,043 383,000 
53,200,000 


$ 
151,139,000 
2,131,744,000 
1,285,398 ,000 


1,264,435 ,000 
339,390,000 








1,729,115,000 
36,098,000 


215,875,000 
18,534,000 


1,832,499 ,000 
36,610,000 


215,875,000 
10,551,000 


1,803 ,165,000 
4,549,000 


215,875,000 
6,908,000 


1,793,451 ,000 
33,729,000 


222,375,000 
32,848,000 


1,760,879 ,000 
35,066 ,000 


222,375,000 
300,513,000 





1,999 ,622,000 
25,519,000 
10,033 ,000 

590,694,000 
14,698,000 





5,153 ,334,000 


102,372,000 
213,824,000 
45,826,000 
56,747,000 
1,619,920,000 
28,399,000 


5,150,210,000 


102,263,000 
213,824,000 
45,503,000 


24,928,000 


5,216,780,000 


102,222,000 
213,824,000 
44,231,000 
34,967 ,000 
1,630,196 ,000 
27,856 ,000 





1,705,066 ,000 
2,536 673,000 
122,379,000 
409 ,227 ,000 
17,967 ,000 


1,695,274,000 
2,537 ,517,000 
125,143,000 
413,037,000 
17,549,000 


1,693 ,019,000 
2,564,613 ,000 
127,875,000 
453,543,000 
17,453 ,000 


2,095,535,000 


13,088 ,000 


2 ,060 495,000 
4,845,000 
10,042 ,090 
506 ,454 ,000 
14,747 ,000 


2,082 403,000 
24,717,000 
10,194,000 

564,105,000 
14,404,000 


2,318,833 ,000 
24,442,000 
10,176,000 

722,766,000 
15,338,000 





5,288 360,000 


102,090,000 
213,824,000 
43,419,000 
10,942,000 
1,655,303 ,000 
27,746,000 


5,331,536 ,000 


102,103,000 
213,824,000 
42,065,000 
34,024,000 
1,651,757 ,000 
,371,000 


5,242 ,041,000 


102,184,000 
202 ,036 ,000 


29,280 ,000 


5,315,828,000 


102,177,000 
202 ,036 ,000 


1,581,000} 48,175 


5,707,179,000 


102,156,000 
202,036,000 


1,866, ,455,000 
,000 





2,889,223,000 
26,879,000 


259,375,000 
12,115,000 
3,187,592 ,000 
14,444,600 
13,002,000 
732,573,000 
4,615,900 


6,083,970,000 





95,341,000 
164,745,000 


20,780,000 
1,816,798 ,000 
44,821,000 





1,693,991 ,000 
2,603 ,833 ,000 
130,556 ,000 
483,901,000 
16,746,000 





60.2% 
63.7% 


83.1% 


5,153 334,000) 


5,150,210,000 
59.8% 
63.4% 


82.4% 





1,713,152,000 
2,671,916 ,000 
133 ,303 ,000 
438,455,000 
16,718,000 


1 685,788,000 
2 ,634,475,000 
2,400 ,000 
412,214,000 
32,034,000 


467 ,928,000 


1,697 ,247,000 
2,639 ,319,000 
135,004,000 


31,717,000 


1 ,929,227,000 
2 ,674,435,000 
135,050,000 
594,207,000 
31,011,000 


1,882,399,000 
3,141,861 ,000 
194,834,000 
549,778,000 

55,012,000 





5,216,780,000 
58.9% 
62.5% 








M aturtites— 


5,288 ,360,000 
58.2% 
61.6% 


78.9% 


5,331,536 ,000 
56.5% 
60.0% 


76.0% 


5,242,041 ,000 
56.9% 
60.8% 


77.3% 





56.5% 
60.4% 


76.8% 








5,315,828,000 


5,707,179,000 
53.1% 
56.8% 


” 72.6% 


6,083 ,970,000 
39.4% 
42.4% 


46.9% 











$ 

114,800,000 
1,529,341 ,000 
17,967,000 
69,882,000 
189,930,000 
12,900,000 
122,345,000 
434,400,000 
37,738,000 
32,363,000 
342,326,000 
40,273,000 


53,836,000 


bs 3° 
21,019,000; 28,520,000 
1,006,319,000 
25,337,000 
7,668 000 
184,746,000 
4,304,000 
7,788,000 
267 860,000 
16,172,000 
3,013,000 
210,194,006 
52,340,000 


84,844,000 


Dtstrtbutton by $ $ $ - 

{-15 days bills bought in open market. 19,028,000 9,675,000 17,225,000 19,311,000 16,225,000 

1-15 days bill discounted , 943,796 ,000 , 984,521,000 1,049,879 ,000/ 1,032,489 ,000 

1-15 days U. 8. certif. of indebtedness j 4,700,000 3 4,228,000 2,600 ,0 
16-30 days bille bought in open market. 2,951,000 7,706,000 
1@-30 days bills discounted 156,985,000 165,256 ,000 
16-30 daye U. 8. certif. of indebtedness. 10,245,000 6,528,000 
$i-60 days bills bought in open market. 3,259,000 4,760,000 
81-60 days bills discounted 281,629,000 271,088,000 
81-60 days U. 8. certif. of indebtedness. 34,317,000 17,669 ,000 
51-00 days bills bought in open market. 3,536,000 2,910,000 
41-90 days bills discounted 198,559,000 213,178,000 
41-00 days U.S. certif. of indebtedness 25,742,000 34,814,000 
Over 90 days biils bought in open market 3,000 
Over 90 days bills discounted 69,527,000 89,551,000 


379, 
190,922,000 
35,092,000 
000 


74,003,000 
143'638.000 


198, 782, ,000 
29,456 ,000 
3,000 
50,989,000 
127,745,000 





78,194,000 


ver 80 days certtf. of indebtedness... 


federal Reserve Notes-— 
Dutstanding 
Meld by banks 


io actual circulation 


Arcount chargeable to Fed. Res. agent 


in hance of Federa! Reserve Agent 
issued to Federal Reserve banks 


How Secured— 
Sy gold and gold certificates 
By eligible paper 
Gold redemption fund..... 





140,309,000 





— = 











2,917,123,000 
380,450,000 





2,933 ,241,000 
395,624,000 





2,536,673 ,000 


2,537 ,617,000 


2,969 ,666 ,000 
405,053,000 


2,564,613,000 





147,268,000 


157 ,057 ,000 








161,172,000 


157 ,070,000 











3,000,507 ,000 
396 ,674,000 


178,585,000 


162,612,000 








ee 





3,014,824,000 
42,908,000 


2,996 ,025,000 
361,550,000 


3,002 ,066 ,000 
362,747,000 








2,603 ,833 ,000 





3,720,177 ,000 
803,054,000 





3,742,072,000 
808,831,000 





3,781,176 ,000 
811,510,000 


2,671,916 ,000 


2,634,475,000 


2,639 ,319,000 


3,030 ,050,000 
355,615,000 


_—_—- — -— 


3,438 500,000 
296,639,000 





2,674,435 ,000 


3,141 ,861,000 





3,785,977 ,000 
785,470,000 





3,784,499 ,000 
769,675,000 


3,803 ,365,000 


807 ,340,000 


3,807 463,000 
805,397 ,C00 





3 837,187,000 
807,137,000 


3,882,314,000 
443,814,000 





2,917,123,000 


2,933, 241 000 








344,992,000 
1,301 ,641,000 
119,176,000 





@ith Federal Reserve Board..... nanan 


. ae ee 


1,151,314,000 


344,993,000 
1,316 ,954,000 
117,047,000 
1,154,247 ,000 


2, 969, 666, aig 


344,993 ,000 
1 345,334,000 
118,896,000 
1,160,443 ,000 


»|3,000, as LS 


—. --- 








3,014,824,000 


2,996, 025, 000 





3. 002 ,066 ,COO 








3,030,050,000 


3, 438, 500, 000 





344,992,000 
1,377,186 ,000 
119,094,000 
1,159,235,0C0 








2,917,123,000 





Eligible paper delivered to F. R. Agent. 


2,933,241,000 











1 607,793,090 





1,626,719,000'1,65 


344,993 ,000 
1,416,559,000 
126,558,000 
1,126,714,000 


344,992,000 


1,398,806 ,000 
127,264,000 
1,124,963 ,000 


345,093,000 
1,403,938 ,C60 
128,760,000 
1,124,275,0C0 


345,093 ,000 
1 479,233,000 
121,141,000 
1,084,583 ,000 


-_—— 


259,226,000 
2,288,157,000 
117,784,000 
773,333,000 





2, 969, 666, 000 


1 659, 119 000 





3,000,507 ,000 


3,014,824, 000) 











1,676,862,000 





1 »773,005 000 





2,996 ,025,000 
1,744,990 ,000 








3,002 ,066 COO 


3 ,030,050,000 


3,438,500 ,000 














1,732,677 000 


1,690,448 ,000 





2,818,486,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 3 1921. 





Two ciphers (00) omtited. 
Federal Reserce Bank of— 


Boston. 


New York. 


Phila. 


.| Richmond | 


Chicago. 


St. Louts. 


Minneap. 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F. R. B’d 


Total gold reserv 
Legal tender notes, abies. &e... 


Total bills on hand 

U. 8. Bonds and notes 

U. 8. certificates of indebtedness: 
yt ftw ectis. (Pittman Act). 


Member bank—reserve acc t__ 
All other 


Total deposits 
FF. R. notes in actual circulation. 
F. R. bank notes in circulation— 


Deferred avallability items 
All other Uabilities 


tll 


$ 
8,040,0 
42,948,0 
50,988 ,0 
195,374,0 
19,211,0 


$ 
323 ,674,0 
20,363 ,0 


a 


3 
2,098.0 
50,554,0 


a 


$ 
2,720,0 
26,298 ,0 


$ 
21,300,0 
114,685,0 


$ 
2,915,0 
22,133,0 


$ 
8,569.0 
7,257 ,0 


Dalias. 


$ 
9,226,0 
3,659 ,0 


San Fran. 


Total. 





$ 
20,921,0 
30,087 ,0 





344,037 ,0 
463 ,002,0 
20,000 ,0 


52,652 ,0 
144,044,0 
5,487 ,0 


29,018,0 
35,285,0 
8,205,0 


135,985,0 
279,047 ,0 
14,123,0 


25,048 .0 
50,694,0 
3,789,0 


15,826,0 
18,663 ,0 
2,965,0 


11 


12,885,0 
»162,0 
2,774,0 


$ 
412,836 ,0 
425,766 ,0 





51,008,0 
151,507 ,0 
9,328,0 


838,602 ,0 
1,615,482,0 
98,729,0 





265,573 ,0 
17,083 ,0 


§27 ,039,0 
67 ,462,0 


202,183,0 
5,201,0 


72,508 ,0 
4,090,0 


429,155,0 
16 ,426,0 


79,531,0 
13 ,032,0 


’ 


37 ,454,0 
66 


3,937 ,0 


26,821,0 
6,940 


211,843,0 


0| 3,463,0 





282 ,656,0 


27 ,482,0 
45,656 ,0 
5,286 ,0 


894,501,0 


166 ,125,0 
251,180,0 
12,733,0 


207 ,384,0 


87,503 ,0 
34,617,0 
681,0 


1,343'0 


22,750,0 
74,351,0 
1,590,0 


76 ,598,0)} 


73,572,0 


35 ,651,0 
69 ,290,0 
964 0 


445,581,0 


83 ,986 ,0 
157,951,0 
2.713,0 


92,563,0 


29 ,366,0 
50 ,054,0 
340,0 


38,118,0 


6,411,0 
64,204,0 


86 ,640,0 


21,019,0 
50,191,0 
959,0 


33,761,0 


7,271,0 
48,117,0 


215,306 ,0 


38,680,0 
103 ,003,0 


100,0}; 3,252,0 


2,552,813,0 
151,030,0 


—_—— + + eo 


2, 703 ,843,0 


572,609,0 
1 ,045,009,0 
29,961,0 





78,374,0 
555,0 


18,936,0 
701 


430,038 ,0 
1,005,0 


52,276,0 
9,857,0 


122,801,0 
1 ,537,0 


26 ,780,0 


144,153,0 
$44,0 


21,799,0 
2 


98,691,0 
1,233 ,0 


6 ,260,0 


105,905,0 
10,130,0 


10,564,0 
1,0 


244,650,0 
,490,0 


33 ,612,0 
1,707,0 


79,760,0 
1,153,0 


11,568,060 
548,0 


70,615,0 
116 


5,480,0 
223 ,0 


72,169,0 
8,868,0 


8,320,0 
32,0 


55,488 ,0 
3,979,0 


144,935,0 
204.0 


9,880,0 
63,0 





1,647 ,579,0 
4,114,0 


207 ,875,0 





98 ,566 ,0 
3,876,0 


772,0 
43 ,373,0 
439,0 


493,176,0 
5,387,0 


1,751.0 
111,827,0 
3,456,0 


151,299,0 
529,0 


700,0 
43,830,0 
309,0 


166, Oty 0 
5,0 
1,239,0 


46,106 ,0 
852,0 


106 ,184,0 
2,220,0 


363 ,0 
40,189,0 
248,0 


126 ,600,0 
738,0 


608 0 
18,630,0 
28,0 


284,459,0 
4,125,0 


1,665,0 
64,342,0 
1,925,0 


93 ,029,0 
62 


523,0 
26 ,627,0 
640,0 


76 ,434,0 
65 


347 ,0 
12,880,0 
523,0 


89,389,0 
2,893 ,0 


916,0 
37 ,465,0 
489,0 


61,867 ,0 
1,921,0 


236 ,0 
18,594,0 
1,854 


155,282,0 
586,0 


494,0 
29 ,837,0 


0} 5,713,0 


1,903,109,0 
25,892,0 


9,614,0 
493,700,0 
17,176,0 





429 ,682,0 


7,911,0 
16 ,342,0 


110,732,0 
246 ,082,0 


7,722,0 
37,483,0 
1,018,0 


1,510,098,0 


26 ,874,0 
59,318,0 


12,394,0 


404,051,0 


8 ,622,0 
17 ,564,0 
3,007 ,0 
4,313,0 
102,995,0 
1,324,0 


474,519,0 


11,044,0 
22,263 ,0 


225,802,0 


5,378,0 
11,026,0 
1,914, 


767, 
54,578,0 
764,0 


220,876 ,0 


4,109,0 
8,708,0 
2,892,0 
2 ,662,0 
42,699,0 
384,0 





802 ,097,0 


14,291,0 
30,536,0 
8,765,0 
10,906 ,0 
234,377,0 
3,240,0 





645,279,0 
647 ,346,0 


29 ,822,0 
79 ,492,0 
3,734,0 


108 ,632,0 
217,307,0 


8,201,0 
39,963 ,0 
755,0 


144,943, 
239,795,0 


14,445,0 
39,001,0 
1,016,0 











Total abilities 


429,682,0 





1,510,098,0 





404,051,0 


474,519,0 


56,109,0 
112,044,0 


5,276.0 
32,982,0 
1,073,0 


45,745,0 
135,723,0 


8,725,0 
14,128,0 
46,0 








214,009,0 


4,541,0 
9,114,0 
1,062,0 
3,922,0 
61,104,0 
777,0 


128 ,957,0 


3,548,0 
7,303 ,0 
1,537 ,0 
2,319,0 
39,772,0 
500,0 


217,792,0 


4,341,0 
9,330,0 
1,734,0 
6 ,882,0 
67,909,0 
559 ,0 


118,233,0 


4,313,0 
7,113,0 


610,0 


407 ,218,0 


7,400,0 
15,207,0 
2,278,0 

6 ,653,0 
107 ,397 ,0 
6 ,025,0 








248 ,523,0 
435,339,0 


12,901,0 
48,801,0 
2,941,0 


65,803 ,0 
99 ,980,0 


6 ,070,0 
26,423 ,0 
1,016,0 


42 ,591,0 
56,062 ,0 


4,842.0 
11,832,0 
1 ,242,0 


7! 
7! 


l 
3: 


41 ,284,0 
41,769,0 


3,934,0 
18,6£35,0 
1,285.0 


120 075,0 
229,626 ,0 


5,899,0 
24,905 ,0 
1,828,0 


§,153,334,0 


102,372,0 
213,824,0 
45,826,0 

56 ,747,0 
1,619,920,0 
28 ,399,0 





1,705,066,0 
2.536 ,673,0 


122,379,0 
409 ,227,0 
17,967 ,0 








225,802,0 





220,876,0 





802 ,907,0 








214,009,0 


128.957,0 








217,792,0 


118,233,0 





407 ,218,0 





5,153 ,334,0 








606 


LIABILITIES (Concluded) — 
Two ctphers (00) omitted. San Fran. Total. 


Memoranda. $ $ 
Ratio of total reserves to deposit 
and F. R. note liabilities com- 


Contingent lability as endorser on 
discounted paper rediscounted 
with other F. R. banks 

Contingent Hability on bills pur- 
chased for foreign correspond ts 

a Includes bills discounted for 
other F. R. banks, viz.: 


THE CHRONICLE 


Richmond 


[Vou 113. 

















Cleveland. Allania. 





45.6 38 .6 40 6 63.7 


24,950,0 12,935,0 19,220,0 


1 ,464,0 


58 ,856,0 
53,987,0 
58 ,856 ,0 


4,109,0 18.356,0) 4,503,0| 4,616,0| 2,758,0 1,520.0 









































12,645,0 37 ,885,0 8,326,0 








STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS AUG. 3 1921. 
Cleve. 





Phila. 


——_— 


New York 


Boston. Richm'd Dallas 


St. L. | Minn. 


Federal Reserve Agent at— Allanta| Chicago K. Ctty Total. 

Resources— (In Thousands of Dollars) 
Federal Reserve notes on hand. .........-..-----.---- 
Federal Reserve notes outstanding 
Collateral security for Federal Reserve notes outstanding: 
Gold and gold certificates 
Gold redemption fund 
Gold settlement fund—Federal Reserve Board 
Eligible paper {Amount required 

Excess amount held 








$ $ 
25,032} 31,760 
45,349)|289,570 


6,110 6,131 
3,554 2,797 
41,030 2,234 
70,484 34,187 
9,211 21,219 


+--+ eee 


136,949 


— ee 


$ 
803,054 
2,917,123 


344,992 
119,176 
1,151,314 
1,301,641 
306,152 


§ 943,452 


a ee 


$ $ 
11,880} 4,620 


59,174 


$ 
27,580 
121,178 


$ 
174,180 
481,201 


$ 
76,803 
146,142 


$ 
23,789 
119,270 


$ 
44,100 
264,932 


23,775 
14,139 
145,000 
82,018 
61,796 


$ 
20,620 
247,712 


$ 
272,260 
795,764 


$ 
99,430 
263,731 


286,924 
20,078 
156,000 
332,762 
69,664 


5,600 
19,774 
170,000 
68,357 
10,017 


19,655 
124,389 
103,668 

8,275 


83,985 
14.509 


276,838 


10,972 


—- -— 


380,059 


Sa ee 


42,458 29,721 


279,147) 159,949 


_ anon ne 


21,624 


192,444 

















1,933 ,452|524,319 


a -— — ee 


635,760 


1,179,040 





—— - — ee 











617,586 





Net amount of Federal Reserve notes received from 
Comptroller of the Currency 
Collateral received from {Gold 
Vederal Reserve Bank)\Eligible paper 


354,161 
195,374 

78,374 
§27,909 


1 068,024 
463,002 
402,426 


268,332 
144,044 
111,943 
524,319 


309,032 
182,914 
143,814 


635,760 
264,932 
25,137 


143,059 
35,285 
98,494 


ne ae ee 


276,838) 


119.270 
7/226 


222,945 
51,226 
105,888 


380,059 


655,381 
279,047 
244,€12 


148,758 
50,694 
79,695 


71,054 
18,663 
70,232 


87,720 
32,564 
72,160 
192,444 


70,381 
11,162 
55,406 


136,949 


321,330 
151,507 
144,749 


3,720,177 
1,615,482 
1,607,793 


see 


6,943,452 


2,917,123 
380,450 


eee eee 


2,536 ,673 


1 933,452 


~~ —~ 





617,586 


289,570 
59,944 


1,179,040 159,949 


279,147 





ae ae 


247,712 
30,405 


263,731 
17,649 


795,764 
148.418 


647 ,346 











45,349 
3580 


41,769 


121,178 
21'198 


ee es eee 


99,980' 56,062 


481,201 
45,862 


ee ee ee 


435,339 


146,142 
10,419 


135,723 


Federal Reserve notes outstanding 


83,100 
Federal Reserve notes held by banks 


59,174 
112] 7,500 


3,112 


—-—— 


217,307 


ee ee ee 


239,795 


112,044 












































Federal Reserve notes in actual circulation 246 O82 75,600 229 626 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement, were given in the statement of Dec. 14 1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKSIN FEDERAL RESERV2 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS JULY 27 1921. 

Aggregate reductions of about $15,000,000 in loans and discounts and of | ments of the reporting institutions show a further decline for the week of 

$45,000. 0 in investments. largely in Treasury notes and certificates, 10,000,000, the July 27 total of $14,890,000,000 being about 12% below 

accompanied by commensurate reductions in deposits, and a decrease of | the figure reported about a year ago. For the New York City banks the 

$37,000,000 in borrowings from the Reserve banks are indicated in the | corresponding decrease since the end of July of last year was about 17%. 

Federal Reserve Board’s consolidated weekly statement of condition on 

July 27 of 814 member banks in leading cities. 


Accommodation of reporting banks at the Federal Reserve banks shows a 
decrease for the week from $1,150,000,000 to $1,113,000,000, or from 7.7 

» Loans secured by Government obligations show an increase for the week 

of about $3,000,000, loans supported by corporate and other securities 


to 7.5% of the banks’ total loans and investments. For the New York 

{ City banks a decrease from $313 ,000,000 to $285,000,000 in the total bor- 

declined by $21,000,000, while other loans, largely of a commercial and | rowings from the local Reserve bank and from 6.6 to 6.1% in the ratio of 
industrial character, increased by $2,000,000. Corresponding changes 

shown for member banks in New York City include an increase of $3,000,000 


' accommodation is shown. 
Government deposits show a reduction for the week of $29,000,000, other 
in loans secured by Government obligations, a reduction of $22,000,000 in 
loans supported by other securities, and an increase of $27 ,000,000 in com- 


demand deposits (net) declined by $27,000,000, while no change is shown in 
the total of time deposits. For the banks in New York City, reductions of 
mercial and industrial loans. ; 6 
Only nominal changes are shown in member bank holdings of United 


; : in Government deposits, of $14,000,000 in other demand 
deposits, and of 3,000,000 in time deposits are noted, the reductions in 

States bonds and Victory notes. Investments in Treasury notes show a | demand deposits of these banks being due primarily to withdrawals of bank 

further decline of $11,000,000, holdings of Treasury certificates decreased 

by $24,000,000 reaching the low level of $99,000,000, while corporate and 

other securities on hand declined by $9,000,000. For the member banks 


balances by country correspondents. 
Reserve balances of the reporting banks, notwithstanding the decreases 
in New York City an increase of about $2,000,000 in United States bonds 
notes, and reductions of $10,000,000 in Treasury notes, of 


noted in demand deposits and in borrowings from the Federal Reserve 

banks, showed an increase of about $10,000,000 for all reporting banks and 

and Mr le of $8,000,000 for the banks in New York City. Cash in vault declined by 

$21,000, in Treasury certificates, and of $6,000,000 in other securities | $4,000,000, though the New York City banks report an increase of $1,- 
are noted. In consequence of the above changes, total loans and invest- | 000,000 under this head. 





1. Data for allreporting member banks in each Federal Reserve District at close of business July 27 1921. Three ciphers (0900) omitted. 


| 
Boston. |New York Phtladel. Cleveland. 


Number of reporting banks 49 112 58 88 
Loans and discounts, including bills re-' | 
discounted with F. R. bank: at _ 

40 





Federal Reserve District. St. Louts.'M inneap. 


37 35 


Total. 
814 


San Fran. 
67 





Rtchm'a. | Adanta. | Chteago. 


Kan. — Dallas. 
82 112 


7 52 


' 
e 





Loans sec. by U.S. Govt. obligations_. ‘ 
Loans secured by stocks and bonds. _- +h 
596,5 


1,240,961 
2,715,242 


Ss | 
250,595) 


% 
71,845) 
187,355 
365,713 











All other loans and discounts 
818,667 


35,213 
5,980 
1,944 
2,773 

138,574 


U.8.b 

U.8. Victory notes 

U.8. Treasury notes 

U.8. certificates of indebtedness 


4,206,798 


312,470 
79,542 
34,555 
42,170 

718,336) 








Total loans, disc’ts & investments, incl. 
bills rediscounted with F. R. Bank. _. 

Reserve balance with F. R. Bank 

Cash in vault 

Net demand deposits 

Time deposits 

Government deposits 

Bills payable with Federal Reserve Bank: 
Secured by U.S. Govt. obligations. _. 
All other 

Bills rediscounted wi h F. R. Bank: 


1,003,151 
74,778 
20,297 

726,250; 
176,423 
6,540 


10,058 





),393,871 


4,504,795 











Secured by U. 8. Govt. obligations-_. 


All other. 27,314 


589,843 
106,266 


415,994 
52,443 


102,964 





211,897 


— —— — |—- 


624,913 
46,871 
6,135 


4,103 
157,567 


te ee 


60,645 
340.727 
658.375 


25,252. 
109,685 
329,935 





304,767 


3 
87,068 
440 ,422 


1,216,384) 


$ 
21,343 
128,531 
299,468) 


% 
12,569 
32,818 

231,056 


$ | 
19,952 
71,468 
379,071 


$ 
6,818 
37,716 
208,477 


b 
637 ,550 
2,975,522 
8,048 ,742 


$ 
28,688 
145,076 
743,665 





1,059,747 
104,431 
14,962 
1,813 
7,776 
280,551 


464,872 376,227 


53,598 36,662 


1,743,874 


70,901 
27,727 
4,505 
16,857 
342,696) 


449 ,342 
25,636 
2,289 
314 

564 
66,570 





276,443 
16,012 
SOS 

259 

210 
19,767 


470,491 
31,82¢ 
3,103 
670€ 
6,840 
45,80] 





253,011 
32,410 
1,229 
1,526 
1,915 
10,989 


917,429 
98 ,427 
15,939 

2,068) - 
12,291 
167 ,852 


11,661,814 
866,979 
165,594 
58,361 
98,765 
2,038,963 





849,154 
59,503 
16,810 

621,124 
41,687 
10,596 


28,266 





27,790 


1,469,280 
88,608 
29,875 

800,255 
429,271 
8,266 


20,925 
27 


6,658 
85,376 


589,585) | 
31,705, 26,678 
15,282, 9,650) 
301,867 
121,321; 143,986 
1,970) 616 


23,429 12,335, 








3,065 
45,834 





35,701 


446,841 — 


175,516 
653,296 
6,846) 
39,212' 


133,456 


544,715 
38,873 





3,335) 
35,444 


313,499 





32,922 





30,840! 


301,080 
20,292 
10,291 

184,053 
60,466 

1 ,367 


5,196 
220 


497 
18,440) 





1,214,006 


14,890,476 
1,237,555 
24,800; 315,554 

558,408) 10,002,061 

542,711) 2,905,293 

1,437 95,460 


18,598, 289,459 
129 619 


75,074 





3,62¢ 
52,033 


85,390 
737,047 





2. Data of reporting member banks in Federal Reserve Bank 


and branch cities and all other reporting banks. 





Three ctphers (000) omitted. 


New York City. 


Ctty of Chicago. Al F. R. Bank Cittes. 


F. R. Branch Cittes.| All Other Report. Bks. 


Total. 





July 27 





July 20 July 27 | July20 | July 27 


July 20 


July 27 


July 20 | July 27 


July 20 July 27 ‘21 


July 20’21 


July 30°20 





Number of reporting banks 

Loans and discounts, incl. bills redis-) 
counted with F. R. Bank: 

Loans sec. by U.S. Govt. oblig’ns 


70 


228,405 


All other loans and discounts 


3 
225,750 
Loans secured by stocks & bonds. 1,079,550/1,101,531 
----|2,417,662 2,390,395 


70 


oe 
63,811) 


51 


| 


51 


bd | 

61,931; 4 
320,799, 316.485 
778,590, 786,738 


5,2 


2,085,271 


281 281 


3 
449,139 
2,105,687 


3 
56,885 
25,272 


$ 
102,433 
469,952 
5,208,140)1 456,084 


214 


214 


| $ 
104,962, 78,232 
468,769 420,299 
1,463,758 1,367,386 


319 


319 


$ | 
80,729 


$ 

637,550 
421,960 2,975,522 

1,374,446! 8,048,742 


814 


814 


$ 
634,830 





2,996 ,416 
8,046 344 





3,725,617 
266,020 
71,681 
31,271 
38,085 
545,064 


Total loans and discounts 
4 bond 


U. 
U. 
U. 
U. 
Other bonds, stocks and securities__ 

Total loans & disc’ts, & invest’ts, 


8. certificates of indebtedness. __' 





264,470 
72,015 
41,393 
58,949 


551,457 133,933, 


3,717,676 1,163,200)1,165,154! 
18,941 
12,076 
1,341 
6,607 


136,390 


1,1 


7,767,428 
20,339 4 
12,533 





39,931 
99,351 
45,013 
59,725 
09,975 


83,128 


7,762,966|\2,028 ,469 





2,037,489 1,865,917 
213,602} 211,430 213,446 
39,127 


6,200 


22,555 
1,118,278 583,452) 583,504 345,536 


7,494 
16,732 





1,877,135 11,661,814 


209,120 866,979 


16.967 


345,835 2,0 





98.765 


38,963] 2,047,617 


11,677,590 


865,72 

167,506 
69,711 

122.6 

a 





incl. bills redisc’ted with F.R.Bk_ 4,677,738\4,705,960 1,336 ,098|1,343,560) 


545,612 


»26 


Reserve balance with F. R. Bank... -| 
Cash in vault 


Sec’d by U.S. Govt. obligations. | 


| 81,3898 
All other 


Bills rediscounted with F. R. Bank: | 
Sec’d by U.S. Govt. obligations__ 
All other | 

Ratio of bills payable & rediscounts 
with F. R. Bank to total loans 
and investments, per cent 


17,242 
185,405 





6.1 


537,517 
92,018 


66,647 
89,773 


17,557 
205,340 





} 


| 
| 


i 
; 
' 


6.6) 


122.629] 
31,205 
874,403) 875.768 
312,588 314.040 
3,859) 


14,215 


| 


9,260 
80,044: 


| 
7.7) 


123,499) 
32,209, 1 


4,314 
16,647, 1 


9,352 
79,264 


| 
| 


7.8 


9,521,423 
908 ,301 


7,017,314 
1,339,662 


499,762 


897 ,882) 


79,362} 179,713 


1,340,822 
101,178 


176,954 


77,687 
60,687 


59,714 
515,042 








7.6 7.9 


189,04 
61,038 


912,274 
10,445 


81,756 


16,107 
114,629 


320 





7.4 


16,122) 
116,657, 
} 


7.6 


122,656 


189,235, 140,21 


64,109, 75,15 


914,060, 653,357 
13,462 


86,505, 
320 


7,328 


47,016 
299 


950) 





7.2 


75,480 


9,829 


45,757 
186 


10,030 


122,747 


7.2 


95,460 
289 ,459 
619 


685,390 
737 ,047 











9,565,574/2,891,694|2,900,305 2,477,359/2,484,915 14,890,476|14,950,794|16,859,973 

140,130 1,237,555| 1,227,247) 1,368,659 
| 315,554 
7,030.71811,558,638)1,565,391 1,426, 109\1,433,089 10,002,061/10,029,198)11,401.052 
650,496 2,905,293) 2,905,378) 2,705,852 


319,302; 354,749 


124,469 
309 ,216 
506 


115,287 
708,812 
2 


85,866 


| 256,863 
754,446 
| 


1 005,237 


7.7 11.7 





a Comparable figures not availab e, 
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Bankers’ Gazette. 


Wall Street, Friday Night, Aug. 12 1921. 

Railroad and Miscellaneous Stocks.—The stock mar- 
ket was decidedly firm during the early part of the week, al- 
though the volume of business was not large, the latter being 
considerably curtailed on Tuesday by a fire in that part of 
the Exchange building now in process of construction. The 
advance in railway shares, which has occurred during the 
past two or three weeks, led*to liberal sales to take profits 
when call loans went up to 5% and then to 6% on Wednes- 
day and Thursday. This movement did not attract much 
attention, however, and an analysis of June earnings, indi- 
cating a net of nearly $50,000,000 for the month as against a 
deficit of $11,000,000 last year, has caused owners of railway 


shares to hesitate about offering them for sale at the present 
market. 

Among other influences which have contributed to a more 
hopeful feeling has been a substantial reduction in the 
number of idle freight cars, and a more or less general belief 
that the steel industry has reached the limit of depression, 
and that from now on any change must be for the better. 
This belief is based on the fact that the output for July is 
reported to be the smallest since Dec. 1903, that inquiries 
from consumers are becoming more frequent, and certainty 
that the railways must soon become purchasers on a consider- 
able seale. 

In to-day’s highly irregular market nearly all the railway 
shares traded in lost from 1 to 2% points, and industrial 
stocks covered a wider range. Evidently the professional 
bear element had control and made the most of such a situa- 
tion. We know of no reason why railway and other invest- 
ment stocks are not intrinsically worth as much to-day as 
yesterday or the day before. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


~ 








Range for Week. 
Lowest. Highest. 
_ Shares, $ per share. $ per share. |$ per share.% per share. 
190104 Aug 2104 Aug 2/100 Feb 10534 May 
200' 52 July 30 753% Aug 1); 46% Jan 54 Feb 
American Sniff. 100 190\10234 Aug 5102% Aug 5&5) 95 Janl1jJ2% May 
Assets Realization 10 4900 1% Aug , Aug 2 l July : Jan 
Atlantic Petroleum___25, 1,600' 13 Aug Aug 3) 12% June 2: Apr 
Atlantic Refining____100 9925 <Aug 320 June May 
Preferre1. sol al 190107 Aug 103% July Jan 
Auto Sale3, pref_- 50| 200 12 July; if) Ap! Jan 
Barnsdal!, Class B 25, 200 155% Aug 14°*4 June 3: Jan 
Brooklyn Union Gas_100 1,200 65 Ang 51 Jan 72144 May 
Calumet & Arizona__.10! 250) 4634 Aug 41'2 Jan May 
Central RR of N J___106 1006 190 Aug 190 Mar Mar 
Chicago & Alton____100 1600, 7% Aug 6 Ap! Jan 
Cluett, Peabody & Co199 900 40'% Aug 3614 June Jan 
Preferred _ 190 100 81 Aug : 79'q AD Jan 
Davison Chem___no par 100 34% July 3f 23 Ma: May 
Detroit Edison_. 109 =—s: 100 Aug 9O May Aug 
Elk Horn Coal, pref__50| 200 ° Aug 36 Aug May 
Homestake Mining__ 100 100. 5! Aug 4914 Mar May 
Iils Cent-RR Secur stock 
trust ctfs__ 10 : 
Indian Refining ____._ 100 
Kelsey Whe2!, Inc__. 109 
Kress (S H) & Co__. 100 
Market Street Ry_. 200 «33 
Prior pre‘ferred____100 4900 31% 
Marland Oil 700 
Maxwell Motor 2d pref 
etfs dep stmpd asstd__! 
lst pf ctfs dep stpd asst 
Maxwell Mot Class A 100 200 : 
Class B________9 par 400 
Morris & Es3sex______59 75 
N Y Shipbuilding_n9 par, 400 ; 
Ontario Silver Mining106, 200 
700 
100 
400 ! 
100 
200 
200 
.200 
300 
100 
100 
100 
100 


Range since Jan. 1. 


| 


Lowest. 


Sales 
for 
W eek. 


STOCKS. 
Week ending Aug. 5. 


Highest. 


eS — -———- o— —_——— . 


All America Cable3 
American Bank Note_50 


_ 
- 
~~ 


July: 
Aug 

, Aug 
4 Aug 
° Aug 
Aug 
Aug 

34 Aug 
Aug 
Aug 
July < 
Aug 

: ; Aug 
} Aug 


me Oo Or ors) 


ad 
~~ itn 2% 2 
ee 


— OT 


May 
June 
Mar 
Aug 
May 
July 4: 
June ; 


eb | 


Aug ! 
July : 
Aug 

f Aug 

3% Aug 

33% Aug 1 
July < 


Aug 
July ¢ 
Aug 
Aug 
Aug 
Aug 
Aug 


— 


- &\ 


we 


mor Bho WO 
a ~] GO 
wo Woo 


— 


Ww. WN 


moO 


Aug 
May 
June 
June 
July 
Aug 3: 
Aug 
Aug 
; June 
Aug 
June 
Feb 
Mar 
Apr 
Mar) 85 
Apri 255 
Mar! ! 
Mar 
Jan) “7% 
June|103 
July|111 
June!) 75% 


599 
1.000 


Aug 
4 Aug 
Aug 
Aug 
Aug 
4 Aug 
Aug 
Aug 
Aug 
6 Aug 
Aug 
Aug 
July 
Aug 
Aug 
Aug 
Aug 
f July 
6% Aug 
40 


Aug 
6 Aug 
Aug 
Aug 
Aug 
Aug 
3% Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 


Preferred... .......100} 
Wtis Steel, pref______ 100) 
Panhandle P & R pf_100: 
Penney (J C), pref___100 
Peoria & Eastern. ___100) 
Phillips Jones__._no pa’ 

Preferred_____. ._..100 
Rand M nes Ltd__no par 
Reis(Robt)&Co Lst pf1o00) 
Sears, Roebuck, pref_100 
Shattuck Arizona ____10 
So Porto Rico Sugar_100 600 : zg July 30 
Standard Milling.__.100; 200 30; 90 Aug 
Standard Oil of Calif__25) 2.760 75% Aug 
Temtor C & F P, Class A’ 

no par 200 7% Aug 
Third Avenue Ry__.100 300 2|}17 Aug 
United Drug_-_------ 100) 24,500 5: 60)4 Aug 

First preferred_..._..50; 400 ; 39% Aug 
Weber & Heilbron_no par, 200 11% Aug 
West’ h’seE&M, Lst pf.50, 100. 56 56 Aug 
Wilson & Co, pref__._100 100 79% Aug 
Wright Aeronant_no pa”, 1,800 94% Aug 


For volume of business on New York, Boston, Philadel- 
phia and Boston exchanges, see page 603. 


State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The market for railway and irdustrial bonds has not 
fully maintained its recent standard of activity and buoyancy 
although the usual list of 25 representative, standard issues 
shows that 3-5 of the number have scored an advance this 
week. The movement is generally limited to minor frac- 
tions, however, and the “pep’’ which characterized this 
department of late has been lacking. But the market 
for foreign and Liberty Loan issues has apparently lost 
none of its former interest at the hands of investors. The 
transactions in both have been on a very large seale and 
some of the latter have made a new high record. 


OE ok Oe ee OO hh 


w 


Aug 
Aug 
Jan 
July 
June 
May 
Jan 
Apr 
Aug 





w 


MOM We Re Ono Rw Wh hw 
mwSw orca 


m oo 


67%, 


7 July} 25% 
13 Jan| 20% 
52% Augil06 
36% July| 47 
8'4 Jan! 13 
56 May! 62% 
79% Aug| 89% 
6% Jun; 9% 


Jan 
Mar 
Jan 
Feb 
Jan 
Mar 
Feb 
July 





pot feet DD ote het et CO de 





United States Bonds.—Sales of Government bonds at 


the Board are limited to the various Liberty Loan issues. 





Daily Record of Liberty Loan Prices. | July 30/Aus. 2lAug. daw. slang. 5 








87.94 

87 .56 

87 .76 
300 


First Liberty Loan { High 
344% bonds of 1932-47._.{ Low 
(First 3s) 

Total sales in $1,000 units 
Converted 4% bonds of 
1932-47 (First 4s) 


88.00 
87.78 
88.00 


88.20 
87.94 
88.10 
118 140 
Seu - dass 
eee 
87 .40 wt 


2 
87.98 


88.32 
88 .04 
88.24 


Total sales in $1,000 units 
Converted 444% bonds of{ High 
1932-47 (First 44s) { Low 87.84 
| Close a 
Total sales in $1,000 units 36 
Second Converted 44%/{ High 
bonds of 1932-47 (First; Low 
Second 44s) 
Total sales in $1,000 units 
Second Liberty Loan 
4% bonds of 1927-42 
(Second 4s) 


88.10 
87 .90 
88.08 

116 


87.64 
87.64 
87.64 


1 
87.82 
87 .66 
87 .66 

964) 
91.90 
91.76 
91.80 

586 
87.90 
87.74 
87.80) 
1,887 
98.86 
98.72 
O98 86 
1,966) 
99.00) 
98.76 
99.00! 

56) 


\ Close 





Total sales in $1,000 units. _____- 
Converted 4%% bonds of{ 
1927-42 (Second 4's) 


High 
Low 
Close 
Total sales in $1,000 units 
Third Liberty Loan 
41449 bonds of 1928 
(Third 414s) 
Total sales in $1,000 units_ - 
Fourth Liberty Loan 
414% bonds of 1933-38 
(Fourth 414s) 
Total sales in $1,000 units 
Victory Liberty Loan 
4349, notes of 1922-23 
(Victory 434s) | 
Total salesin 31,000 units___-__~_ 
3%% notes of 1922-23 {( High 
(Victory 3%8s) Low 
| Close 
Total sales in $1,000 units_ _- 











98 .80 
2,368 
98 .84 
98.80) 
98.80) 

282 


98 .82 
98.70 
98.74 

493 





98.62 











Note.—The above table includes only 
bonds. Transactions in registered bonds 


1 13t3\%s of (114 4th 4'%3_____- 
ll 1lst44%3_.____..___._.87.50 to 87.95 119 Vi:tory 434s 
40 24 4148 _- .87.10 to 88.52, 97 Victory 3%4s- 
4134448 __ _._.91.66 to 91.99 


Quotations for Short-term U. 8S. Govt. Obligations— 


Int. | 
| Rate. Bid. | Asked.|| 


sales of coupon 
were: 


_87.58 to 87.86 
_98.44 to 98.70 
_.98.60 to 98.70 





me: SS | 
Maturity. | Rate. Bid. | Asked. 
109%a9||Feb. 16 1922.___| 514%! 100%| 1005% 
100 4||Mar. 151922.___| 54%} 100 | 
100 %'| Mar. 15 1922__.__| 534%! 100%) 
100% |\June 15 | 54%!) 100% 
10014||Aug. 1 1922._._| 514%| 100% 
liJune 15 1924_.___1| 5% %| 100% 


Maturity. 











100 
100 
100% 
100% 
100 % 


Sept. 
Sept. 
Oct. 
Oct. 
Dec. 








100% 


Foreign Exchange.—Sterling exchange has ruled dull, 
in fact so much so that the market at times was at a complete 
standstill. The Continental exchanges were likewise quiet 
and featureless and changes in rates were unimportant. 


To-day’s (Friday’s) actual rates for sterling exchange were 3 54%@ 

355% for sixty days, 3 58%@3 59% for checks and 3 59% @3 60% for 
cables. Commercial on banks, sight, 3 58% @3 59%; sixty days, 3 51% 
@3 52%; ninety days, 3 47% @3 48%, and documents for payment (sixty 
days), 3 53%@3 54%. Cotton for payment, 3 58%@3 59%, and grain 
for payment, 3 58%@3 59%. 
- To-day’s (Friday’s) actual rates for Paris bankers’ francs were 7.4014 @ 
(/.43 for long and 7.70% @7.73 for short. German bankers’ marks are not 
yet quoted for long and short bills. Amsterdam bankers’ guilders were 
30.29 for long and 30.50 for short. 

Exchange at Paris on London, 46.50 fr.; week’s range, 46.59 fr. high and 
46.87 fr. low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. Checks. 
High for the week 355% 3 59 %4 
Low for the week D0 

Paris Bankers’ Francs (in cents per franc)— 

High for the week 
Low for the week 

Germany Bankers’ Marks— 
High for the week 
Low for the week 

Amsterdam Bankers’ Guilders— 
 £ 4 ” TF 
Low for the week 

Domestic Exchange.—Chicago, par. 
25c. per $1,000 discount. Boston, par. San Francisco, par. 


Montreal, $120 31 per $1,000 premium. Cincinnati, par. 


~The Curb Market.—Trading in the curb market at the 
opening of the week was active and gains in prices were the 
rule. Soon thereafter business dwindled to small propor- 
tions and the price trend was devoid of significance. The 
close to-day was quiet with an easier tendency to values. 
Standard Oil (Indiana) was the feature among oil shares 
and on active trading rose from 671% to 734%. To-day, 
however, it ruled heavy and the close was at 70%. Elk 
Basin Petroleum gained almost a point to 6% and eased 
off finally to 614%. Guffey-Gillespie Oil sold up from 9% 
to 12% and at 11 finally. Maracaibo Oil after early im- 
provement from 2154 to 217%, dropped to 20 and finished 
to-day at 201%. In the industrial department Glen Alden 
Coal was a firm feature advancing from 341% to 3514 with 
the close to-day at 3534. Amalgamated Leather com. was 
active and moved up from 9% to 13%, the final transaction 
to-day being at 12%. Durant Motors, after early im- 
provement from 28 to 287%, eased off to 28 and sold finally 
to-day at 2814. Intereontinental Rubber was quiet, advanc- 
ing at first from 734 to 8 and reacting finally to 75g. Union 
Carbide & Carbon gained about two points to 4634. United 
Retail Candy Stores, after fluctuating between 644 and 6% 
during the week, dropped to-day to 5. The market in bonds 
was fairly active and for the most part strong. Allied 
Packers 6s advanced from 42% to 46 and reacted to 45. 
Southwestern Bell Tel. 7s moved up from 9614 to 98% and 
ends the week at 98. ic 

A complete record of Curb Market transactions for the 
week will be found on page 617. 
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New York Stock Exchange—Stock Record, Daily, 


OCCUPYING THREE PAGES 
For sales during the week of stocks usually tnactive. see preceding pace. 


Weekly and Yearly 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday 
jee | 


Mon 
Aug. 1. 


Tuesday 


Aug. 


2. 


Wednesday 
Aug. 3. 


Thursday 
Aug. 4 


Fridwy 
Aug. 5. 


Sales 
for 
the 

Week. 


rOCKSs 
NEW YORK STOCE 


EXCHANGE 











$ per share 
86 R614 
79's 

3 

88 
397s 
52 

12'g 


11378) 

5712) 
115! 
3 

» 17% 
2819! 
4314) 
671s) 
101 
3358 





8 
141g 
20!e 
141s 
7444. 
2714) 

y 
23 
Q5le' 





4 
12 
264% 
5014 








$ per share 


85 
#21» 
867, 
39le 
515g 
12 
7s 
113% 
571\4 
*3l, 
#34 
7% 
17% 
28 
427s 
67% 
101 
33/8 
75 
64%, 
*37 
*60 


8714 


10112 1 


*188 


*20 
96 
37g 
264 
49le 
*10 
23 
53 
111%, 
4Q9lo 
1214 
69 
8514 
*2 


*3lo 
20le2 
407g 

3le 








$ per share 
B6le 86le 
7914 79% 
*2\eo 314 
*87!le 89 
395g 40% 
5144 52'4 
12 12 
*7lo «68 
11453 116 
57% 58% 
*3, lle 
*%, Ile 
7% 
18!4 
2814 
427s 
671e 
*101 
3358 
76 
65le 
40i4 
*60 
3812 








$ per share 
R5le 86 
77/2 
87 
39's 

*50 le 
115g 
*7le 

114/12 


78% 


87 
3944 
52 
12 


% 
115% 
5678 


+100 
200 








20 
42 


63 


33%g 35 





122 
ll 
5344 


$ per share 
85 
73% 
3 


R4lo 
78% 
*2le 








——-* 


Share. 
11,900 
1,300 


15,400 
1,700 
1,400 


11,000 
4,400 
709 
31,309 
1,200 
300 
3,200 
2,500 
309 
8,000 
2,700 
200 
3,000 
609 
1,500 
700 
2,400 
00 


eae 


Line R 


oe & Ohio 


Canadian Pacific 


Rallroa Par 
Atoh Topeka & & ests Fe..100 
1 


pref 00 
Atlanta Birm & Atianta.._1 
Atlantic Coast ro 


fleates of deposit... 
1 


Chesapeake & Ohio 
Chic & East Illinois trust rects 
Dref trust recta 


Do pref_. 


Colorado & Southern 


Do Ist pref 


Do 2 pref 


) Delaware & Hudson 


Delaware Lac! & Western. 
— wd ang Grande... ..100 
00 


Great Northern pref. 

Iron Ore properties_No par 

Gul Mob & Nor tr ct s.__100) 
1 


Do pre! 


Do pre 
Lehigh Valley 


100 


) a Great Western. ...100 


00, 
50 


50 
Louisville & Nashville... ..100 
Manhattan Ry guar 100 
Minneap & St L (new)_._..100 
Minn St P & 88 Marle.___.100 


100 


00| Nat Rys of Mex 2d pret... 100 
New Orl Tex & Mex ¥ oe. 


N 
5| N 


Norfolk & Western 
acl 


oeoenes os 


25,300} Readi 


200 
400 
9,800 


Y Ontario & Western... .100' 


2d pref 50. 
8t Toe Fran tr otfs..100, 


Pref 


erred A trust otfia...100. 


St Louis Southwestern ....100 


Texas & Pacific 


100 
Twin City Rapid Transit..100: 
4 00 111 June2l 











10 
Alaska Juneau Gold Min’g. 10 
ot Chem & Dye....0 pd 


American Can 


Do 


Do pref 
rea A Cotton Oll 


oy aera 109) 35'2 July 5 


pref 
American Car & Foundry.100} 115'4 Junel7 
100) 108 


Amer Drugeists Syndicate. 10 


American Express 


100) 114 


American Hide & Leather - re 


Do pref 
Do 


ix June21 


PER SHARES 
Range since Jan. 1. 
On basts of 100-share lots 


$ per share4 


771g June24 
75le Jan 3. 
24 Feb 26) 
77 4 =Apr27| 
47 Mari4' 
912g Junel3, 
6ig June17| 


101 June20 


46 June2U 
ly Apr2s| 
14 Apr2s) 

653 June23| 

14 Junels| 

22 June2) 

32 June2\' 

60's Apri4 

& July 1} 

2253 Mar11! 

68% Marl2 

5Sle June? || 

June21! 


Ig June3oO, 

1 Mar2l 
l5g Mar24) 
43, Feb 23) 
11%g Marl2 
1612 June21) 
Lltg Apri4 
60 Junel4 
255g June24 
7 July2t 
20 June24 
85le Marl2 
3!e Junel3 
9 Junel3 
181g Feb 7 
451, Jan 25 
10 Maril 
19 Mar2i 
471g June21 
97 Aprl4 
3612 Junel4 
9 Maril 
65 Junel4 
85 May 3 
2 Marlo 
3 Julyl3 
16 Marli 
33!2 Marll 
3le July28 
46 June2l 
611, June2! 
39 June2) 
58 Julyls 
54 June24 
131g June23} 
16 Maril 
885, June21 
6114 Junel4 
321, June23) 
15% Marll 
50 Apr29 
35 Jan 19 
241, June21 
70 Marll 
644 June20) 
3612 June24 
3812 June25) 
191g Marll 
277, June23 
191, June23 
28 June24 
5lg Apri6 
8le Marlil 
6712 June21 
174, June20} 
42 June2l1 
16's Jan 5 
3612 Jan 10 


62% July18 
77, June24: 

1712 June23 
7 M 





14le J une23 
22's June20 


7le June21 
13!2 Jnne21 
25 July22 


261g Jan 3 
12 June20 
38 June23 
30 June2i 
18 Julvll 

3g May25 
1 Jan 3 
35 June23 
83 June23 
287s June23 
69le July18 
3t'4 Aug 1 
56 Junel3 
25% June23} 
55 June22) 
30 Aug 3 
23le June2l 
763, June25) 





May23 
157g June2z3 


8 


$ per share 


115 


1047, Feb 19 


101 


135 





40'2 Feb 2 


42 Jan 25 


57 Jan 8 


2934 June23) 


PER SHARE 
for 
Year 1920 














8714 Aug a! 
79°3 Jan 24. 
7is Jan 4 
89'4 July28 
422g May 9 
54 Jan il 
14’3 Jan oa 
10 Jan 25 


119% Jan 11! 


6§5lg May 9; 
6% Jan 29. 
619 Jan 31)! 


O'g May 9. 
20’s May 9) 
Jan 12) 


31 
4612 Jan 12 


71 Jan Iil'! 
110 Jan 24): 





343g May18 
78 Maylti0 


iT le May 10]| 


48 Jan 20); 


63 Mar 3\| 
39l4 May 6), 


53'g ADr27) 
47's July 7} 


103% Maylil it 
249 


May 16) 
2%, Jan 29 


43, Jan 31)| 


4toJan 3 
7%, Jan 17| 
1514 May 9} 
22%, May 9) 
157g Jan 12) 
79'g Jan 29 
321g Mar 4 
Llts May1l0 
26 Feb Il 
98 Aug 2 


57g Jan 25). 
16 Jan 25): 
287, May 6) 


52 Mar30 
141, Jan 13 
28 Jan 25 
5512 Jan 4 
July 6 
58lo Jan 25 
14%, May 9 
7314 May 9 
93 Jan il 
3 Jan 31 
53, Jan 10 
2314 May 18 
435g May 9 
653 Feb 7 
7719 Feb 17 
7412 Jan 12 
5415 May10 
65 June 6 
6112 Aug 4 
231o Jan 12 
2014 May 6 











891, Jan 15 
65 Feb 7 
57%, Jan 15 
25% Aug 3 
381e July 'O 
301g May 9 
41 Jan 13 
74 May 9 
1212 May1l0 

Jan 3 
247, Jan 13 
60 Jan 13 
2712 May 16 





2412 May 10 
15's May 5 
lllg May 9 
21 May 6 
3073 May 9 
7012 Jan 1 

llig May 9 





8%, Jan il 
May 9 
134g Mayi& 
5744 May i8 


59:9 May 2) 
Apr27| 


65 
53%, May 6; 








| Highen 


$ per share $ per share 
76 Feb 





841, June, 
65% June. 
377, Dee 
14 
37 

Zils ra. 
657 Aug! 
6434 Feb. 
3273 Mar 


: $8 
Seezzez? 


sepnere vn 
Z 
s 


~~ 
Soag5 
uecaag’ 


TEL EETERELER LET EEE EEE 


_ 
3 os 
eo 


sebelah) Stier 3 


\°) 
= 





FE 
34 


iz 
cH 





Dee! 
105% J aly, 
15'g Des 


Amer snonenatiuneh Corp..100 
Am La France F E 10 
American Linseed 


Do pref 
American Locomotive... 100 
Do pref 100| 9814 June20 


American Safety Razor... 26 4 ‘ulyi2 
4m Ship & Comm Dar 6le July23 


a Ex-dividend and rights. z Ex-dividend. 


oon 
62 *55 
83 83!2 82 8314 
101'2 10214 *100 1 100'g 100's| *100 
4 41g, 41% | 4ig 44 4\4 
7 7 634 7 7 65g 


* Bid and asked prices; no sales on this day. f{ Ex-rights. Less than 100 share 
share for share, to stock of Gien Alden Coal Co. at $5 per ~ li ro 


* 23, 

25lg8 
*58 

$334 


8 June 7) 
20 Junels 
56 July 5 
73\2 June20 


115, Aprig 
6212 Jan 31) 
93 Jan 29, 
9i1g May 5' 
10714 Feb 26) 
10 Jan 7) 
14 Jan 20 


b EX 


y 
25\g 
62 
84le 


34) 
ER ° 
A ' 








J 
74 Apr 
a June} 107 Mar 
6'a Deco 17% June 
7% Dec S80lg Ian 


rizhts (June 15) to subscribe, 


102° 
74 
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HIGH AND LOW SALE PRICE—PER SHARE, 


NOT PER CENT. | 





Sales 





Saturday 
July 30. 


Monday 
| Aug. 1. 


Tuesday 
Aug. 2. 


Wednesday 


Aug. 3. 


Thursday 
Auz. 4. 





$ per share 

*66 69 
37 37 

*71 71%, 


68%} 
89 


6814 


85 
105% 
123 


71 


9712 


*50 
2814 


~“-—-- 


48lo 


$ per share 

*67 70 
37 37 
7ilo 71% 


697s 
89 
49le 
‘ 85 
514 1054s 
1247s 
| 90% 90% 
1247s 
72'4 
98le 
25 


27 


681s 





9 
10's 
25 

27% 

933 
30 
18 
42% 
81 
1914 
12% 
39!e 
52 
28'e 


*151 155 





“]15g 115s 


101 
117. 


101 
12 





$ per share 


69 
37% 
71le 
254 
6934 
89 
4958 
79%4 
105% 105l2 
123%, 124', 
901s 
12358 


*66 
37\4 
711g 
25\4 





$ per share 
69 
3712 
71% 


10'4 


| *32 


1007s 
1144 


7g, *99 


| *18 


42\2 
80's 
19!2 
137% 
397s 
5Ale 
27% 
155 
101 
11%, 12 


2744) 
155 


*67 
*37 


26 


6458 
88le 


69 


61% 
14's 
52\9 
71 
10 
25 


4 
10 !2 
32 





4314) 


| ol 
27'2 
'*145 
*9R 

11%, 


155 
101 
12 


37 le 


| 


— ee ae 


$ per share $ per share 
69 


*67 
3614 
71 
66 
8S8l4 
48lo 

*76 

10514 

12214 
90 


#121 


695g 


*31 
*67 
*59 
13!e 
51g 
*69 
5!2 
*22 
278 
3,4 





30 
*18 
40'; 
80's 
18% 
13% 
39!2 
*50 
26g 
\*150 
*98 
115s 


Friday 
Auz. 5. 


for 
the 
Week. 














1 ‘400 
209 
109 

4,100 

9,900 

15,009 
109 

7,000 

5,200 
909 
400 

29,900 

804) 800; 

19%4) Os, 800) 

13! ig) 10,700 

39'e, 1,209) 

54 | 1,300 

27 | 1,200; 

155 109 
103 200 
11% 10,200 





414 


pref 100 
00| Am Steel Fdry tem ctfs.33 100 


9| Amer Telepbous & Teleg- oo 


‘ Do pref 1 
Contint’l Candy Corp.No par 


eg 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


PBR SHARE 
Range since Jan. 1. 
On basts of 100-share lot 


PER SHARE 
for 
Year 1920 





Highest 


Lowest Highest 





Indus. & Miscell. (Con.) Par 

Am Smeit Secur pref ser A.100 

Amer Smelting & Refining.100 
Do 


Do 
Amer Sumatra Tobacco.._100 
Do 100 


Amer To 
Do pref (eww) 100 
Do common Class B...100 
Amer ar of Mags....100 
Do 100 
Amer Writing Paper pref..100 
Amer Zine Lead & saeco 


Anaconda Copper Mining. 50 

Associated Dry Goods....100 
Do ist preferred 100 
Do 2d preferred 


Atlantic Fruit p 

At Gulf & W ISS Line....100 
Do opref .100 

Austin, ‘Nichol & Co..No - 


Do ref 
Baldwin "Lesoubeitva Wks.100 
Ee. Bio aakones .100 
Bethlehem Stee] Corp. _..100 





Do Class B common...100 
100) 

Booth Fisheries.......N 
Brookiyn Edison, Inc.....100 
100 

Butte Copper & Zinevtc. 5 
Butterick 100 
Butte & Superior Mining... 10 
Caddo Central Oll & Ref -.. 100 
California Packing~-. _.No par 
California Petroleum bea 


Do pref 
Callahan Zinoc-Lead 


Do cum conv 8% pref_100 
9 par 





Case (J I) Plow Wks...No par 
Central 100 


Chandler Motor Car..No par 


0| Chicago Pneumatic beeeug 


Chile Copper 


Colorado Fuel & Iron 
Columbia Gas & Electric.100 
a GraphophoneNo pd 


00 

Computing-Tab-Recording 100 
Consolidated Cigar....No par 
Do 100 


pref... 
Consol Distributors, Inc.no par 
Consolida as (NY)...100 
Consolidated Textile..No par 
Continental Can, Inc 100 





— Products Refining - - - en 


pref 100 
Cuban-American Sugar... 10 
Dome Mines, Ltd 10 
Elk Horn Coal Corp 
Endicott-Johnson 


Do pref... “sea se- ae eece 00 

Famous Players Lasky No par 

Do preferred (8%)....100 
eral ne melting 1 





00| Freeport Texas Co....No par 


Gaston W & W, Inc..No par 
General Asphalt_........100 


00 
General Motors Corp..No par 


Do pref 00 
Do Deb stock (6%)-...100 
Do Deb stock (7%)...100 
ao Co (B F) 100 
Do pref 100 
Granby ’ ana MS & P....100 
Gray & Davis, Ine 25 
Greene Cananea Copper ..100 
Guantanamo Sugar...No par 
Gulf States Steel tr otras. ..100 
Haskell & Barker Car... 
Hendee Manufacturing... 100 
Houston Olli of Texas 1 
Hupp Motor Car Corp... 10 
Indiahoma Refining 5 
Inspiration Cons Copper... 20 
Internat Agricul wegentied 7 
00 


Do pref 
Inter devacie (new) ....100 
Do pref (new) 100 
Int gr yaad Marine....100 

Do pD 100 
Internat ae Truck.No par 

Do Ist pref 100 


International Nickel (The) 25 
International Paper 100 


Do stamped pref 
{Invincible Oil Corp 


Jewel Tea, Ino 
Do pref 
Jones Bros Tea, Inc 
Kelly-Springtield Tire.... 
| Temporary 8% pref....100, 
Kennecott Copper....Noe par, 
| Keystoue Tire & Rubber... 10! 
| Lackawanna Steel 100 
| Laclede Gas (8t Louis)... 100, 
Lee Rubber & Tire....No par 
Liggett & Myers Tobacco.100 
Tees CE 6 cin ciici ts dm . 100) 
| Loew'a Incoro rated . _No par! 








Do 24 pref ee 


Iron Products Corp...No pari 
Island Oil & Traasp v t o.- F Oo! 


325s June23 


67 June20) 


24 June2i 
8014 Julyl4 
63'4 July 9 
8514 Junel6 
40%, June29 
7014 June2t 





95%, Jan 3 
Lills Jnne21 
Jan 4 
110 Jan 3 
57 Feb 21 
93 Feb 21 
22 Aug 5 
7%g June22 
23!e June23 
33% Jan 3 
24 Jan 26 
565% Jan 6 
45. Jan 6 
93 June20 
4lo July2l1 
18 Junel7 
15% Junet7 
Rig Junel3 
59°83 Aug 5 
6214 June24 
95 June27 
3919 June24 
41lo June23 
87 Junels 
90 June24 
35g Aug 5 
88 Jan 8 
Sit4gJjJan 8 
4 June20 
141e Jan 3 
1014 June20 
10 Junel6 
535g July28 
25 Jan 6 
6SleJan 4 
4\4 June22 
4 Junel4 
313g Apr 7 
64!2 Aug 5 
23 MarlOd 
467g Aug 1 
49 June29 
9 Mar 9 
19'9 Mar30 
19 Feb 24 
22 July29 
52 June29 
4\4 July23 
177g June23 
23%, June21 
2il4 June2t 
65 Aprig 
5 July 8 
77'2 Jan 
143g July 9 
42 June 6 
90 Apr 4 
5g July18 
59 June20 
96 Junel5 
2573 Marlt 





z5l Julyl5 
77 June27 
67% Julyil 
19!2 Julyll 
127g July 8 
10‘g Jan 3 
16 Jan 24 
562 Jan 6 
87 Jan 5& 
445, July2! 
74% July22 

5\g Junel8 
214 July39 
75 June2s8 

8% Aug 3 
12t4 June2l 

1 June 6 
404, Jan 3 
80 Jan 3 
54 Jan 3 
80's Apr25 
116 July29 

9l2e June20 
63 June2l 
61 June24 
7044 Aug il 
26°* June2t 
6212 June23 
16!2 Aug l 

9 Jan 6 
19 July2l 

7% June2l 
25 June2l 


501l2 June20 
13. June20} 


47 June23 
10!2 June2 1 

2 June3 
29%3 Marl2 

6!2 June24 
35'e June 9 
70% July27 


9914 June20} 


91g June29 
42 June2t 
28 July 6 
66's July 1 
56%, June22 
13 June23 
46 Jan 3 
63!2 June? 
5'2 Aug 5 
24 June Lt 


Sle Jan 4 
l4ig Jan 3 
34 June 7 
7014 Mayvéal 
16 Marltil 


8igJan 3 


32 June23 
40 
17's: Jao 14 
1384 Jan 22 
07% Jan 3 
10 June 7 





Jan 3. 


$ per share 
721g June 6 
443%, May 2 


107'4 Jan 27 
88 Marl 
9134 Feb 17 

108!2 Mar29 

129% May24 
94 Jan 31 

127% May23 
824 May 5 
98 June l 
39!e Jan 20 





10 Mayl16 
33 Jan 14 
43 lg May11| 
35'g May 6, 
65 May 3 
61 May2l 
107': Mar23)| 
9 Jan 3 
76 4 Jaa 
441, Jan 
134 Jan 
70 Jan 
9414 Jan 
1024 Jan 


7 


621s May ;| 


65 May 6 


9314 Jan 11) 


10712 Jan 15 

5% Jan 27: 
95 May 6 
93 May20 

6 Jan 8 
28 Aug 2 
1534 May 2 
193g Apri9 
647g Feb 17 
495g Mayl4 





79 Mayl3 
7i9 Jan 8 
104 Apr27 
431, Jan 19 
96 Jan 12 
321g Jan 20 
86 Apr3sd 
7014 Jan Ll 
123%, Feb 10 
27\4 Mayll 
353g Aug 3 
323%, May 6 
63 Jan 29 
12% Jan 8 
6214 Feb 10 
42\4 May 9 
5914 Jan ll 
80 Feb 18 
10 Mar26 
913g Mayl7 
217g Jan 7 
66 Jan 29 
98 Jan 6 

§ Jan 7 
761g Mar26 
104t2 Jan 17 
433%, Apr29 
10712 Jan il 
91 Jan 17 
26 Feb 14 
681g Feb 28 
3314 Feb 25 
21% Apr2l 
25% May 6 
69!4 May 2 
96 May 7 
821g Apr29 
90 <Apr27 

9 Mar23 
2912 Jan 28 
90 Jan ll 
19%g May 5 
201g Jan 17 

5'g Jan 13 
78% May 5 


71% Aprls 
70%, Jan 13 
82 Jan 21 
441, Jan il 
85 Jan 7 
25 Jan 26 
16% Mar23 
25'2 May 3 
1653 Jan 8 
48!2 May 6 
605s Feb 15 
25'g Apr25 
86 May 6 
16% May 2 

7ig Jan 8 
3753 May 18 
13% Jao Ll 
57 Jan 7 
1001¢ Feb 16 
110 Jan 29 
1714 Jao il 
63%, Jan Ll 
42 May 4 
76 Jan 18 
Gtlg Apr25 
17 May 2 
73% Mayl7 








75 Jan 20) 


26 Jan 20 
40 Jano il 


4% Jan 8)! 


11% Marl17)' 
32!e Jily 


94+ Jan 25. 
22°83 May LI)! 
177g May 2)' 


53!9 Jan 11) 


57ig Mayt7) 


29% Apr3d)| 


155 Miuyv23 
105's 
21's Mar2Zs 


5)! 
25'e Jao 27) 
547 May || 


Yah 8}! 


$ per share|'$ ver shar: 
6 Dec| 83 Mar 
72 Jao 
100% Jan 
50 Mar 
93'g Jao 











Aug. 
De” 
Nov 
Dee 199 % 
Dec 36 





*Bid and asked prices; no gales on this day. 


§ Lese than 100 shares. 


t Ex-rights. 


a Ex-div. and rights. 


4 Par Value $100, 


0 Old stock. 


g Ex-diyider¢., 
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For sales during the week of stocks usually inactive, see third preceding page. 


aaa — 




















PER SHARE 
Range since Jan. 1. 
On baste of 100-share lots 


Lowest Highest 


$ per share | $ per share 
83g July 6| 12%Jan 10 
31 Jan 5 42 Jan 31 
9412 June23) 100 Marlil 
136 Feb 3) 1641!2¢ Feb 28 
100 Jan 5 107 Feb 3 
591e Jan 3 68 Jan 24 
55 June 7| 657!2Feb 2 
32 Aug 4) 891g Feb 14 
651g Jan 4 93!4, Apr 18 
95 Marl8| 10l!2Apr 7| 
873, July 6| 167% Jan 13) 
84 Junel7; 91 Jan 11)| 
15% Jan 3 24 Apr 26 | | 
1@  July20; 15°8 Apr 25)| 
22 June21| 3312 Jan 4) | 
44 July23| 66% Jan 11) 
93 Junel5,) 98 Junel5)| 
14%, Feb 3) 25 May 2!! 
135g June23| 30 Jan 4) 
102 Jan 4| 120% Apr 25)| 
106 Jan 3] 120 Jan 26) 
251g July20| 3553 Jan 18)! 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Saturday Monday Tuesday | Wednesday , Thursday Friday 
July 30. Aug. 1. Aug. 2. | Aug.3. | Aug. 4. Aug. 5. 
$ per share | $ per share | $ per share 
g! Qio) *9 9%, ig ig 
é 33 *32\4 38 *3210 35 
115 *92 115 *92 115 
150%} 150 159 }|*147) 152 
101 101 101 100 «6100 
63 *6§31g 65 64 64 
58 *55 5% 55 55 
40 3414 356 32 32 
80 *76 80 a ae 





STOCKS 
NEW YORK STOCK 
EXCHANGE 





| Week. 
$ per share | Shares | Indus. & Miscell. (Con.) Par 
87, 914) 1,800) Loft Incorporated No par 
*33 «©6038 | 100; Loose-Wiles Biscuit tr ctfs.100 
| 100 








$ per share | $ per share | 
Dig Y's Q9ig Qiq! 
*32 38 *31 38 
*92 4115 *92 
*143 «#42151 148 
*100 105 101 
*60 63 *60 
*55 55le *55 
*35 40 38 : 
7844: 79 79 


JO 

*92 115 | ---| Do 24d preferred 

150!2 150!2) 1,500) Lorillard (P) 

i909 )=—«1100 | 900| Do p 

*63 65 | 200| Mackay Companies 

*55 55 | 100; Do pref 

x20) 70 | 1,200) Manati Sugar 100 
78 600; May Department Stores..100 

100 











78 
104 
“ee 

10% 
#2314 


75 











-ocece) a ae 
92,800, Mexican Petroleum 
- -| Do pre 
609; Miami Cop 
| 25,700) Middle States Oll Corp. -...10 
5,709 Midvale Steel & Ordnance. -_50 
100 


10514| 10914] 1065s 1034 10458 





10414 10712 110% 108!2 107%4| 








2034 
lille 
2442 


21 
1144 
24%4 

45 
*9444 
*17!e 


| #1414 


211g 
Llle 
248 


214 
L1lo' 
2478) 
4624) *444, 
9% *94lo 
18le, *17!2 
147g: 14le 
115 

*107 

#26; 


21 

11's 
2414 
4644) 





11! 
25'g' 
4644) 


10%s 
2344 
45g 
ihn “ae 
18!g° *17l2 
1434! 1412 
119 115le 
djppnt "he 
29 
70 





300; Montana Power 

-| Do p 00 
100) Mont Wd&Collls Corp.No par 
500 | National Acme 50 
300) Nationa! Biscuit | 
Ei 100 


1812! 
1410 
115!e *115 
1121!e *107 
29 | *26 


*26 


| eee 
+26 100; National Cloak 


lle 
4s 
95 
73%s 
10314 
10%, 


*60 
1 


*46 
#39 

| 745g 

| 103 




















87 


“a * 
29 


*34 
*111 
*100 

40 
70% 
*53le 





70 | *59 

] 11,4 
49 *47 
95 | *89 
745g «75 
103 ,*10! 
10'g' *10 
58 *54 

3210° 32% 
52 | *50 

*58lo 

*21 10 

! *Q7g 


*60 


*3214 
*50 


20 
, Y7g 
; *2% 


AZ,' *54lo 
37 
50 
43%4 
_ 
‘‘s 


=> 
~* 


| 56 
*30lo 
17‘ 


e 


Coe OO OF 
QO = 
oo oe 


oro 
ow Sb 
oe 


iy 





164, 
3712 
2014 


1 /34' 
3712) 
2078! 
35 35le 
7llo' *65% 
13612 *135 
107 10672 
72% *70 
25le' *25 
32 | *31 
76'e 

*92\2 

43, 

*414 
*71o 

3634 

195g 

5844 

*R0 
| ig 
*31le 

2 *55 

19 

*25 
| 1027, 
547s 
*15 
*42 
* 55g 
17le 
5114 




















75 
109 
481, 
1014 
2978 
22 
64 
80 
7 
59le 
84le 
88le 
4334) 
3212 


22 
63 
“ae 
*56 
*86 
433g 
#32 





70% *70 
59  *54 


* 558 
*] 


*47 


| #9 


#7410 


‘*101 


49\4 
Si | 
1Ole 
52 
L1loe 
278 
12 | 
4 | 
§6%R 
17 
37° 
2044 
36 | 
71ile2 
137 | 


)34 10714 *107's 


724, 
2554 
33 | 
7812 
95 | 

47s 

41, 


es 


3714) 
20!.' 
60 
87 
7%8 


59 | 


10 


° “* th Mee . *- * 5 
tn CO ee me CO OT me wT AN & 
im i: <a a ion 2. ~ om ns 
“Jw oIS St QO we ~] C? 
» t te v . 


we t oe 


4714 
#2] 


144 


214 
*1Qle | *1 (jlo 
*3lo 
6518 
L6H! 
*36 lo 
20 
3414 
* (57% 
36 136 
107!2 10748 
70 |* 
26 | 
31! 
8012 
95 | 
53g 
414] 
en. 5 
*7ie 8 
36 
19l4 
5814 
85 
734 
*32 *32 
62 *60 
2014 19 
*25 : 25 
104 103!e 
5314 


H5'4 
17 
378 
208 
*3414 
*H 57 


137 


70 
*243, 
31 
7810 
*9218 
5 


4\4 


243, 
*30 

7712 
*O2 18 


~ 
4\4 


*75g 
344 
1Slg 
5744 
RH 


é oR 








60 
S5l4 
4310 
3134! 
83,4! 
35! | 
v*2 
od wel 
1127, *110 
....!'*1056 
41 | 
78 ,|* 
59 


39le 


| *54 


*52lo 


ym CO mth, 


~~ 


137 | 
107% 


1037) 


*2814 
34lo 


600! Nat Conduit & Cable.No par 
300; Nat Enam’g & Stamp’g-...100 
100 


200! 


‘4, 4,600) Nevada Consol Copper 
_...--| New York Air Brake 
909, New York Dock 


200) 


800 North American Co 
_....| Nova Scotia Steel & Coal__.100 
400; Nunnally Co (The)_...No par 
2,700; Oklahoma Prod & Ref of Am-_5 
700| Orpheum Circuit, Inc 


SOO) 
500) 
390! 
2,800. 
36,409) 
12,300) 
5,090) 
2,900) 
7,709) 
1.000) 
5,200 
37.500 
7.700) 
4,009 
600) 
1.509) 
100} 
100) 


5.800) 


3,1 4,400) 
3,700) 
8,700) 
1,600) 

| 1,500) 

500) 
500| 

7,600) 
100) 

S00) 

9,900) 


SUN Ww tv 


*» 


— 


de RO RO ee 
oo 


§5%s| 
1612) 
33 | 
20!2) 
34! | 
71\4 


6,400) 
800 
16,900) 


3,800 
7134 100) 
2434! 500) 
33 | 800) 
7914|100,900 
95 


5l4) 1,400 





‘Transcontinental Oll..No par 


1934} 5,800 
25 40 
17,900 
8,200 
300 


5Aly 
16 

45 | Lt =e 
58 | 200 
17!4! 3,900 
4934; 13,900 
90 300 
50 2,100 
5234; 20,000 
98 700 
3014 400 


ae 
109 


7 
2934 
24 | 
67 
70 

758 
60 
85 


500 
3,700 
10,700 
8,500 
100 
4,200 
100 


0| White Motor 


| 163| St Joseph Lead 

| 100| San Cecilia Sugar v t c.No par 
ee | Savage Arms Corp 100 
| 500| Saxon Motor Car Corp-No par, 
7,300) Sears, Roebuck & Co 100 


"1.400| Standard Oil of N J 


Texas Company (The) 


1,500 
8.000! Utah Co 


| 


& Suit.._..100 
Do pref 100 


Do preferred 


Otis Steel 

Owens Bottle 

Pacific Development 
Pacific Gas & Electric....100) 








Pan-Am Pet & Trans 
Do Class B 50 
Penn-Seaboard 8t’l vtc No par' 


People’s G L & C (Chic)-_-.100) - 


Philadelphia Co (Pittsb) -.-50) 
Phillips Petroleum....No par) 
Pierce-Arrow M Car...No par| 


Pierce Oll Cofporation 
Do 
Pittsbu 
Do pref 
Pond Creek Coal 
Pressed Steel Car 
Do 


| D | 
Public Serv Corp of N J.--100| 
l i 


Pullman Company 
Punta Alegre Sugar 
Pure Oll (The) k 
Railway Steel Spring 

Deo pref 
Ray Consolidated Copper--.10 
Remington Typewriter vtc 100) 
Replogle Steel 
Republic [ron & Steel 

Da 
Republic Motor Truck.No par 
Royal Dutch Co (N Y veyete 


j 
i 
| 


i 


Seneca Copper No par, 
Shell Transp & Trading -.--£2 
Sinclair Cons Oil Corp.No par 


400 | Sloss-Sheffield Stee! & Iron 100 


Do preferred 100 


Do pref non voting 
Steel & Tube of Am pref. -.100 
Stewart Warn Sp Corp.No par 
Stromberg-Carburet...No par 
Studebaker Corp (The)-.-.-100 
Do pref 100 
Subma ine Boat 
Superior Oil 
Superior Steel Corp’n 
Tenn Copp & C tr ctfs_No < 
Texas Pacific Coal & Oil...10 
Tobacco Products Corp...100 
Do pref...----------- 1 














Transue & Williams St.No par 
Union Bag & Paper Corp--.100) 
Union Oil No par 





0| United Alloy Steel 


United Retail Stores_..No par 
U 8 Cast I Pipe & wey .---22) 


r 
United Fruit par 


00| 
00 
Us 
United Staves Rubber 
Do ist pref 
U S Smelting Ref & M 


Do pref 
United States Steel Corp - .100 
Do pref 100 
pper 
Utah Securities v t c 
Vanatiium Corp 
Chem...100 
100 























Virginia-Carolina 


V Vivaudou 

Jelis Fargo Express..--- 100 
Western Unica Telegraph. 100 
Westinghouse Air Brake...50 
Westinghouse Elec & bits --80 





White Oil Corpora 
Wickwire Spencer Steel 
Willys-Overland (The) 
Do pref (ne) 
Wilson & Co, Inc, vt c- 
Woolworth (F W) 
Do pref 100 
Worthington P & M vt c..100 
Do pref A 100 
Do pref B.-.------- .--100 


109 


295% June20 


551g July23) 
1 Apr 13 
41 June23) 
89 Junell) 
§744 July28' 
June2?)) 
9 Mar3l1) 
54 July) 
205g Feb 9) 
45 Jan 26) 
5412 Feb 7| 
2019 Juneld, 
Slog Mar 8 
134 May31) 
197g Augz 1) 
9'g June2s) 
27ig Aug 5) 
Rle July 1 
414 Jan 19) 
27126 Mari2) 
391s July 6} 
35%, July 6) 
67g June20) 
3358 Jan 3) 
227g July11} 
16 Junel7| 
133g July30 
28, July30) 
file Julyl3} 
15 Aug 3) 
H2 July 16} 
$278 Jan 8 
12'g Marl5, 
56 | July29) 
83 Junez2' 
54 Jan 15) 
R912 Junel 4) 
251g Junell) 
245g June2 || 
67 July2s) 
98 Apr2l) 
ll Marl2) 
171g June20| 
is June21)| 
411g June23| 
797g June22) 
G5g Aug 5. 
451g June29) 
105g Junel3) 
2 June2z3 
97g June23) 
27g Jan 3) 
62!g Julyll 
1254 Mar11| 
36% July21| 
17%, June20) 
321g June2 
§8l4 June29 


25 12A'le Junel3| 
105\g Jan 


3 
70 July30} 
21 June 6 
26%, June21 
42% Jan 3' 
83 Jan 5 
414 July18) 
Aly July29| 
26 June20| 
7 Mar12| 
29 June21) 
16% June2!| 
45 Mar22) 
76le June28) 

65s Marl2 
28 June25 
60 Julyt5 
175g Marl4 
19 June 8 








5% June29, 
15 June23, 
48 jJulyll 
g4 July29 
411g Marll 
47\ig Julyll 
9112 June20 
26 Apr 

3714 July 18| 
7014 June23 


105 June2l 


4534 Mar31l 
7 Aug 5 
2514 June2!i 
9034 July30 
5734 July30 
70» «July23 
553 Marll 
4912 Jan 4 
81 Julyl5 
85 July29) 
4ile July15) 
2914 June23| 
7 Julyl6 
1414 Apr 11 
54Jan 3 
2614 June23 
31 Julyl5 
10814 Feb 24 
105 June24 
3812 June2l 
70% Aug l 
56 July26 


103 


109 


207 Jan 7 


192 Mar 8 
5844 May 18 : 


7914 May16) 
§ Jan 10) 
65 Feb 14 
95 Mar 9 
81 May 7}! 
May 4)) 
131g May11)| 
89 Feb 19)) 
39 May19)| 
5712 May18}) 
62 July13}| 
39 Mar29)) 
127, Jan 81) 
4 Jan 7|| 
30° Apr 29]/ 
16 Jan 11)! 
55g Jan 11)) 
19%, Jan S|} 
56 May19)| 
4iloJan 4)| 
79%, Feb 17). 
713, Jan 12) 
17. Jan 17)) 
5733 May17 || 
3512 Jan 11)| 
3llg Jan 8) 
42\4 May 2 
RY Mar23)| 
ll%g Jan 8)! 
78 Jan 7 
6473 May 3)| 
88! Jan 19)| 
L612 May 6)| 
96 Jan 24)| 











104 Jan 24)| 


70\4 May 19)) 


11053 Jan 21) 


5ll¢ Jan 11) | 
363, May 6) 
901, Mayl0) 
Mar 3) 
15 Mayll! 
3834 Mayll}, 
3912 Jan 12) 
734 Jan 13) 
9614 Mar 2)| 
24ls Jan 25 | | 
69’, May 5)) 
13 Jan 12) 
512 Feb 16) | 
23%g Jan il, 
634 Apr30' | 
98% Jan 3 | 
20% Jan 17) 
49 May 9)| 
283g May 6) | 
731g Feb 28) 


82 Feb 7 | 
37 Jan 24|| 
46 Apr 30) 
9314 Apr 29|| 


13'4 Jan 11) 
48 Jan 13 
10% Apr 26 
45 Jan 10 





367g Jan 21 
601g July27 
91 Jan 13 
13. Apr 25 
4412 Apr 25 
75 Jan 13 
25l2 May19 
4 Jan 4 


he May23 























27144 Jan 19 
74lo May 3 














79% Apr 30) 


1037s Jan 4 


3512 Jan 27)| 


4412 Jan 3 
8612 May 6) 


112 Jan 27 


5912 Jan 19 
12° Marl7) 
41 Jan 11) 
4212 Jan 11 


102% Jan 18; 


95 Jan 25 


: 
| 


497, Mar29. 
44 May 2!) 
175g Jan 8 
181g Jan 11 
1012 May 4 


1171¢ Apr 11) 
111 Feb 2! 
5514 May 5 
81 Feb 11 
6514 Mar 4 


| 


| 
| 
: 
| 


73 





Der) 


921s May) 
i060 Nov, 


24i2 D 


30 
55% 
&4 
16% 
49ls 
10 
Zis 
z) 
21g 
SHly 
144 
331g 
20 
43 
75 


16712 Jan 13'| 1421, Dee 
110 Jan 20 | 


77 
241s 
2218 
37% 
76 


84 


lllg 
41 


553 
73 
631g Dec 


100g June 
Dec 


Dec) 
Dec 


j 
; 


Dec 
Dec 
Feb 


Dec 


























Dec 
Dec| 93% 
76 





* Bid and asked prices; no sale on this day. 


§ Less than 100 shares. 


+ Ex-rignts. 


@ Ec-dig aai cigacs 


r &c-di¢. 


6 Raiiced ‘o pasts of $25 var. 


e Par $100 





62121, Mar 
113% Mar 
9llg June 


New York Stock Exchange—BOND Record Friday, Weekly and Yearly 611 


Jan. 1 1909 the Erchange method of quoting bonds was changed and prices are now—"'and tntercst’”’—ezcept for Income and defaulted bonés 








. Rance or 
Week ending August 5 | 4 Lass Sale Jan. 1 Week ending August 5 ~™| August 5 | Last Sale Sen 1 
_- _—_ eee 


U. S. Government. Hioh| NO.\Low High Bia Asti Low Hwn| No. Low 
First Liberty Loan— r Canada Sou cons gu A 58...1962/A 85 873g) 85% 877s! 28 "aie —— 
34%% of 1932 1947 0 Sale | 88.98 1755 '86.00 93.50 |] Canadian North deb s f 7s..1940)J 103 Sale |102 10314 113 997. 
Conv 4% of 1932 1947 ree! 7.88 Sale | t 87.90} 10)1§5.24 88.50 25-year s f deb 6%s--.._. 1946|J 9834 Sale | 98 69 | 496 9619 
Conv 434 % of 1932 1947 | 87.82 Sale |87 83 10) =a 85.40 88.60 || Car Clinch & Ohio Ist 30-yr 58.38} 3 73lg 74 | 73!g 7312) 5, 68 
2d conv 44% of 1932 1947...|3 D) 96.10 Sale [96.10 96.10) 11/9490 100.50 |] Central of Ga Ist gold 5s_..71945|F 8914 Sale | 8914 8944 11) g5ty 
Second Liberty Loan— i ce | Conso! gold 5s 1945 8414 Sale | 8414 8414, 5 gory 
4% of 1927 1942 | 87.68 Sale |87.60 87.70) 66//85.34 88.80 10-yr temp secur 6s June__1929 89 92 36,| 847, 
Conv 4% % of 1927 1942 87.62 Sale (87.52 87.82)4901)\85 30 88.40 Chatt Div pur money g 48.1951 68 June’21'-.-.-!|| 6712 
Third Liberty Loan— ; ‘ | Mac & Nor Div Ist g 58..1946 90 May’l8 ---- 
92.90 Sale 91.70 92:10'3753 188 909 92 10 Mid Ga & At] Div 58 975, ; wae eR tase 
Fourth Liberty Loan— “ Mobile Div Ist g 58 94 83 Apr’21\--.-. 
4% % of 1933 1938 87.380 Sale (87.60 87.95)9137\\35.34 88.60 || Cent RR & B of Gacollg bs..1987 77 June’2i'---- 


Victory Liberty Loan— ‘ | | Cent of N J gen gold 5s 96 96 4 
4% % Notes of 1922 1923 98.70 Sale 98.60 98.88 1138995 56 98.88 Registered 


h 

3% % Notes of 1922 1923 98.74 Sale 98.62 $9.00) 1255) 95.80 99 00 Am Dock & Imp gu 58_...1921 
82 consol registered 4193 , 100% 10)'4'100 June’21/----/|100 100 N Y & Long Br gen g 48..-1941 
3s consol coupon J; 100 LOL, 1001 June’20|-.--|)____ .... |] Chesa & O fund & impt bs_.-1929 
és registered Q 10414 105 |104'4 June’21!--..||104 10514 lst consol gold 58 
4s coupon 2 104'4 105 |10414 July’21\-.../|1021¢ 10412 
Pan Canal 10-30-yr 28 10014 10114;100 = July’21)..__/|100 100 
Pan Canal 10-30-yr 2s reg_..193 7 te 101 | 99 July’18|.... 
Panama Canal 3s g 196 ----| 7914 Apr’20) - - 

Registered 1 | ----| 73 July’21 








BONDS | Week's Rangs BONDS Price Week's | pa 
®. ¥.STOCK EXCHANGE | Range or #3 Since N Y.STOCK EXCHANGE 3 Priday 3| “4 
|| 



































94 May’21'---.. 
2}10014 June’21/|---. 
78 Apr’21'-.-.-- 
Sa Jsuy’3hi.... 
91 July’21/.... 
783g June’20 ~.--)||__ 
75le 77 15 
86 Mar’l7|----||_ 
77%4 Sale | 77 781g 125 
823, Sale | 8234 R33, 144 
6734 a= = 67 Apr’21;|..-- 
emcee .. Seeilante 
7612 8: 7§leg 7619! 2 
631g ----| 69 June’lg -.-.- 
7134 96's) 7012 June’21: 

63. -«o--| 65 July’21'---- 
6234 69 Apr’2i|.... 
7414 743g Apr’21;-.-.-. 
451, Si 4512 461g) 14! 
3534 48; 
7434! 1 
84lo 15, 

















- "2. @ 





Fereign Government. . Coal River Ry Ist A 4s_..1 
argentine Internal 5s of sie Sale | 69 6914; 5)] 66 Craig Valley Ist g 5s 


Belgium 25-yr ext sf 7% 8 g-1945 Sale 100% 102 | 135 | Potts Creek Br Ist 4s 46 
5-year 6% notes Sale | 944 953g) 135) 3, R & A Diy Ist con g 48_._.1989 
Saie 1003, 10114) 235 : 2d consol gold 4s 1989 
Sale | 97!4 Y9l2) 70) Greenbrier Ry ist gu g 48.1940 
Sale | 98% 99% 102) Warm Springs V Ist g 58..1941 
Sale | 82!2 | Chic & Alton RR ref g 38_._.1949 
Sale | 99% 3 6 1950 
928% Sale | 92!2 52) Chic Bur! & Q—II Div 3348.1949 
889 Sale | 89 JO 12 Illinois Div 4s 1 
993, o =e 5 8914 July’2] --.--! 
"931g Sale | 923g 141 2 907, Oct’19 oon 
9312 Sale 221 ‘ mS ‘ 7914 80 
4314 Sale | 4612 49 | 61) Chic & E Illref & imp 48 g_.1955|3 3 2814 May’21 ch. 
100 J _| 783i) 94: 2 U 8 Mtg & Tr Co cts of dep 271g July’21'..--! 
Sale | /5'2 78%) 240! I 87; Ist consol gold 6s 193 9114 914 JL 
7912) 48 7914) 18) 213 General consol Ist 58 3 87 June’21 “erty 
£0 7 = =July’21)-- U S Mtg & Tr Co ctfs of dep 87 July’?1'- 
Sale 70 30!| ¢ Stamped a * ‘ 681 May’21) | 
Sale : 10212) 34) ¢ ‘ Guar Tr , Oa etfs of dep . =» ) 
102 10212; 35)! 9: Chic & Ind C Ry Ist 58. 1936 
2's Sale 10234! LO1|} 9: Chicago Great West Ist 4s8_..1959 
4 79!e to Chic Ind & Loulsv—Ref 68. .1947 
8 Sale : 283) Refunding gold 58 1947 
33 Sale p°4i 2218)! § 9s Refunding 48 Series C....1946 
e sd Ind & Louisv ist gu 48_.__1956 
1921|M ~ Sale 9 997g; 103|| 975 100° Chic Ind & Sou 50-yr 48....1956 
20-year cold bond 5\s- -1987; F 4 Sale | 56: 57’3, 321) 83-8773 || Chic L S & East Ist 4448_..1969 
10-year conv 5s 1929 F 9 Sale | 38% 89le) 516) 91%, || Ch M & St P gen g 4s ser eo 








Berne (City of) 3 f 8s 1945 ! 
Bordeaux (City of) 15-yr 6s. aa N 
Brazil, U S extern 8g__.___- iJ 
Canada (Dominion of) g 58. “1936. a 
do do _.-1931 A 
2-yr 54s gold notes Aug.1921 F 
1929 F 





10-year 5s 
Chile (Repubilic) ext af Sa_. 1941) 
Chinese (Hukuang Ry) 58 of 1911,\3 
Christiania (C ty) s f 88._..1945'A 
Copenhagen 25 ref 5348__1944) iJ 
Cuba— External! debt 5@ of 1904_'M 

Exter dt of 5s 1914 ser A.1949 F 

External loan 4s-_ _..1949 F 
Danish Cun Muntcina! 8s °A”’ 

Serie B_____. a 
Denmark external 3 t 8a. 
Dominican Rep (Cones Adm sf 58°58 Y 
Frencb Republic 25-y8 ext beer? 5 I 

20-year extern loun 74s _.1941,J 
Gt Brit & Ireland (U K of) — | 


ZZ ete OD Zee COOP MaZZumennZuuud: Z>o0000 


© bo o ro -) 
iN = Ne te 
SR ea ee Oe Zeue 














710 oy, 


68 Mar’20 ---- 
63 May’19 nee has 
70 May’21 
76 June’2i - 
69 70 } 5) 
925g Feb’16 -.--| 
at July’21 ..-.-! 
753g 75% 76 | if 
6 Lig Sale 507 6112 
69 Sule i} 70 
6712 Sale 2 68 
7612 Sale | 75 7612 
C AQlo | 
98 May’21'.... 
8912 May’21!---- 
6lle Sale | 6114 % 5s 
92 .---|102 
-<---| 79 
841, 
993g June’ 5+ | 
ROlo 91 4 
84le Mai" 21)... 
67 ‘ 
HS 
76 77 
7312 Suly’21|_-__| 
Qlle Q3lo “iB. ‘ 
961g July "21|-.-.| YG 
985g Feb’21 j--<-'| $ 
9014, July’21}....)) 
9410 Feb’20 . i 
993, Feb'21  -- - 
98 Mar’ 19) 
503g 9015 
=| 901g Nov’2 20) --- -| ‘a 
102 102%8)102 1035, il 
101 Sale |100%, 102 44, 
7612 ee--'101!9 Oct’16)_-..''_. 
LOO!2 101'2 10014 May’21/|----! 
| 70 Mar’21|-.-.- 
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3-year conv 5s pi922. , 99 Sal ‘ 995, 529i) ¢ Q9lg 
{taly (Kingdom of) SerA 6%s.'25 F A’ © ==) OF | SY!2 Gen’! gold 3 4s Ser B 
Japanese Govt—é£ loan 4348.1925 F ¢ D4 50%) Sa 85 M4 3g SO Gencral 4 4s Series C 

Second series 4}48..... 1925 2'8 5: 301 Gen & ref Ser A 448 

Sterling loan 4g_...._-.-.-- 1931 Ue 2 | OOS r( Gen ref cony Ser B 58... .a2014 
Lyons (City of) 15-yr Ga_. 1934)! ‘ Sd'2| 9. 741¢ 8: Convertible 44s 
Marseilles (City of) 15-yr 68.1934! o Sale) % i ; Permanent 48 
Mexico—Exter loan £ 58 of 1899, Q | 2% 6ale | &: 4 25-year debenture 48 

Gold debt 46 of 1904 | 98 Sale | 29); 2¢ Chic & L Sup Div g 586__..1921 
Norway external sf 8¢ | 105%4 Ss 2 By 65, é Chie & Mo Riv Div 5s___.1926 
Paris (City of) 5-year 68___-. . Hale | : 99", iQ2| . CM & Puget Sd Ist gu 48__1949 
San Paulo (State) ext gf 88. 1936) J J 2 Bale | 95!'2 Ugly 202)! 9! 99'4 Fargo & Sou assim g 68_..1924 
Sweden 20-year 6s _- 1939 J S4¢'4 Sale | oo S7l4) 6 31%4 83'8 Milw & Nor Ist ext 4448_..1934 
@wig: Confe te aifon 20-yr sf8s’40\----| 196 8: _ _ 108 | 132/'1027% 108 Cons extended 4348_...1934 
Switzerland (Govt of) s f 8s 1940 J J| -- 102’3 June’21)._--| 104%, ! 1921 
Tokyo City 58 loan of 1912 N Or? Hale 6Ol2 60125 2) 6212 |] Ohie . ~t west Ex 48__.1886-'26 
turich (City of) sf 88..._...1945 99 10012) 43), 94 100%2 

¢ These are prices on the bast: of $5 to, r | | 

f 
514] 





State and City Securities. | ae 
N Y City—4s Corp stock. 19¢0'M 3 34 YZ 3514 | 
44s Corporate stock__..1914™ $8 : Siie July” 21). | 821; General 5s stamped 
448 Corporate stock So So'4 July’: 7 -|| $21 Sinking fund 6s 
4448 Corporate stock July 1967, 3 5U%g July 2! Lal Registered 
4s Corporate stock 1965 yk vu'2 Jt 91 | “| 37% 1879-1929 
4348 Corporate stock 2Sale | YUlg =. 9094! 103 Registered 1879-1929 
4% Corporate stock 959 M _ 82 | SUlg July °21)----] ..-.193!1 
4% Corporate stock 5053 83 | SU July’2! | 
4% Corporate stock h sl Sale | 31 81 2) 
4% Corporate stock reg_...1956 MN Siig Apr’21)._-. 
19 $9 8=July’21\_.-- 10-year secured 7s g 
vl 91 | 4 15-yea’ secured 64s g ____1936' 
731g Apr’2i'_._. Des Plaines Val Ist gu 4448_.°47 
w Y State—4s i 90 Dec'20 Frem Elk & Mo V Ist 6s__1933 
Canal Improvement 4s....1961 3 J Man GB&N W Ist 38.1941 
Canal Improvement 4s_...1960 J J | Milw & 8 L ist gu 3s__.1941 
Highway Improv't 4s _.1963 M $ ; ‘ Mil L 8 & West imp g 58..1929 
Highway Improv't 446..1965 M 8S ' Ashiand Div Ist g 68_..1925 
Virginia funded debt 2-3s._._.1991 J J co Mich Div Ist gold 68_..1924 
68 deferred Brown Bros ctfs 751g Dee’20 Mil Spar & N W Ist gu 48.1947 
St L Peo & N W Ist gu 58.1948 
Raliread. ; Chic R I & P—Ry gen 48__..1988 
) 7] 
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June’21'_.-.- 
9812 ----' 99 Mar’21)..-- 
9812 wee) 9814 June’21\.-.-- 
76% ~~--| 76 77'2 22, 
ST. sare! S742 8712 2) 
71% Sale | 71% 7273| 43) 
69 ----| 6714 Feb’21/----! 
685g Bale | 68 691g! 269. 
67%, Sale | 671g 68 36 
8414 92 | 86 June’21\-.--.- 
98lg .---| 9714 Feb’l9).... 
80%, June’21)__--. 
“6214 67 6214 June’21/_.--. 
66 Sale | 657, 6612) 49 
10114 101!2/101 101 2 
807g ----| 8lig Jan’21)\--.-- 
8014 83 82 July’21 
118 Nov’l6 
95 May’ls 
68 May’21 
1001, July’21 
60 6034 
95 =July’21 
75 June’21 
88 Mar’l7 a 
81 81 l 1 81 

69 75 | 75 

7614 77's 1 73 81 

82 June’21 8314 
8084 9073, 7 91 

75\2g Sale | 75 76 76 

6612 68 | 621g July’21 69 

6512 ----| 643, July’21 71 

74 ewoce| 77 Juaear 77 

5 | 84 Nov’'lé. see ae 
7512 July’2) | 75lg 75% 
821, Sept’19 EE 
RElo § 851g July’sl "S5lg 855s 
O6le 9934) 983, May’21' cree! 98%, 98% 
6814 .c--| 74 Nov a0, seme 
Cree cme 
57 58 "5734 
18le 22 22 22 

84 .cc«-| 83° ore $ oe 
83%, Sale | 81%, 

76 Sale| 76 78 2 S 

99 9914 93 99'4 


— “7 oe 
A5le 6A 4 5% 72 











Ann Arbor ist g 5412 Sale | 5312 5! Registered 
Atch Top & 8S Fo—Gen g 4s ..1995 A 77%4 Sale | 77 Refunding gold 4s 9 
1995 A 75l2 -___| 75le2 RIArk & Louis Ist $360... 1998 
7llg 7212) 71lg 3 Bur! C R & N Ist 193 
7l!2 Sale | 71's 
19 701g Sale | 70% 
Conv 4s issue of 1910 70%4 Sale | 84% 
East Okla Div Ist g 4e....1928 M@ S| 845% 862 
Rocky Mtn Div ist 48....1965 J J) 71 Sale 
Trans Con Short L ist 48.1958 J 75'2 76le 
Cal-Aris lst & ref 4}48°A” 1962 M 78% 79 | 7 1930 
8 Fe Pres & Pb let g ae. 87 Sale North Wisconsin Ist 6e__._ 1930 
4tl Coast L Ist gold 4s 7912 Sale Superior Short L Ist 58 g_.¢1930 
10-year secured 7s 930, 103 Sale Chic T H & So East ist 


Gen un 4s 1964 7654 78 Chic & West Ind gen g 68. .¢193 
Ala Mid Ist gu gold 5s__..1928 ee Consol 50-year 48 19 


Bruns & W Ist gu gold 4s__1938' J 7314 83 15 yearst7%s 935 
Charies & Sav ist gold 7s. .1936 J 113!2 115 ! Cin H & D 24 gold 4s 1937 
L & N coll gold 42 1 72 Sale l 72 1 C Find & Ft W Ist gu 4s g_1923 
Sav F & W ist gold 66_...1934 ae cane ° Day & Mich Ist cons 48.1931 
ld 5s 1934 89%, 94 21}_... ¢ Clev Cin Ch & St L gen 48__1993 

19 


86° Sale 3 
79!2 Mar’21 1993 
“6910 Sale | 6914 71 Ref & impt 68 Series A____1929) - 
ccna mie Ge Ce. nan Cairo Div Ist gold 4s 1939 
70%4 Sale 70le 7lle 2 Cin WwW & M Div Ist 4 4s_..1991 
7214 Sale | 7214 73 92) 3 St L Div Ist coll tr g 48____1990 
91 Sale | 90'g  Q9ile , Spr & Col Div Ist g 48____1940 
9612 ..../112 Jan’l2)..-.-.) 
8214 841o| 81 84 5 , CIiStL&OC list g 4s 
663g Sale | 66 67 9) Registered 
ons Ist g 58. ..1928) 3 


83 Sale| 8214 831s) 79) Cin 8 
Siig ..__| 85 Mar’20 CCC en cons g 68__.1934/ J 
Ist pref 48_.._1940/A 


& Cie 

: &lg¢g 
86 ___.| 86le July’21}_ | IndB& WwW 
§5%g 88 | 85 July’21 | 8! 8 O Ind & W Ist pref 58...d1938\Q 
7612 --.-| 84  Feb'21). Peoria & East Ist cons 48..1940\A 
9514 May’21 1 9! Income 48 1990 

55 5612) 85 ' Cleve Short L Ist gu 4}48....1961 
895g 90 3) Colorado & Sou ist g 4s 1929 
80 July’21 85 Refund & Ext 4s 
71 May’2! Ft W & Den C lst g 68....1921 
oe ae ne wh £ Conn & Pas Rive Ist g 46_..1943 
991, 993, 99%, Tate?ot nha RR tat K-vear fe @._1952') 


*No price Friday: latest bid andasked. aDueJan. @Due april. oDue May. gDue June. 2Due July. kEMPue Aug. eDue Oct. yDue Nov. qDue Deo. #Opuon sale 
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Registered 
10-yr conv 4s 193 
Refund & gen 5s Series A..1995 
Temporary l 

Pitts June ist gold 68 

P Junc & M Div iste 3 Ka. 1925, M 
PLE & W Va Sys ref 4s..1941\M 
Southw Div ist gold 3s__1925'J 
Cent Ohio lst o g 4348...1930\M 
Cl Lor & W con Ist g 58..1933 
Ohio River RR isi g 90. Ee 


93 
Pitts Clev & Tol lst g 68..1922 
Tol & Cin div ist ref 4s A..1959 
Ruffalo 7 , Aa P gen g 58 19 


All & West tot g 4s gu_._..1998 
Clear & Mab Ist gu g 58...1943 
Roch & Pitte Con tat ¢ fs 1992) 





— 


| 
ees Pea a o~wGu 





~~ 
u>gzH>euere 
ae a ee 









































612 New York BOND Record—Continued—Page 2 


— eee ee 











— 





| ' = 

BONDS | Pree | Week's | 2 Range || BONDS | $ Price | WW eok’s 3s) 

N ¥.8TOCK EXCHANGE | | Friday Rangeor | Since N.Y.STOCK EXCHANGE 2; Friday | Range or 3 
Week end'ng August 5 Fi 4 5 | Ld Last Sale | Jan. Week ending August 5 i ™ | August 5 | Last Saie ele 
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Del Lack & Western— Ask ‘Low Hise?) No. Low Htgh Bia Ask Low — No | 
Morris & Eesex ist gu 3%e2000] DBD 67's 70 6712 J ily ----| 6614 70% Leh V Term Ry ist gug5s__.1941A 0 | Be 
Nw Y Lack & W 5s...-....1923 F A 9553 97 | 955, June 21 e--- 95 DBtg Registered 19414 0| -- 
Term & Improve 49 ) 94% | 9412 June 2Zij---- 91 Dlg Leh Val RR 10-yr ool] 68..01928 __| 99 Sale | 9 :00 
Warren oy) Lease A 5 1102!, Feb’03! _.--.--- || Leb Val Coal Co let gug5e_.1933'3 Jj) 92 & July”: 
Delaware & !fudson—- * a 19 
ist lien equip g 48 1922 3 3| 97 | 98) 94'8 © 95le let int reduced to 4s 
let & ref 4s 1943 MN. } 8014! 1) 743, Leb & N Y Ist guar g 4s__._.1945' M$) 2 
I 36.| 1: 78 83 Long Isid ist cons gold 54..h1931/Q J! | | OL Suly’2|- | 
10-year secured 76 1930 3 D_ 10: 5 (303% 10374 1 100", Ist consol gold 4s 41931 3214' $214 June’21{_.--! 
Alb & Susq conv 344 71g July"21}..-- | 65 70 70 3, 
Rense & Saratoga 20-yr 68-1941 MN - 98!2 Gilg Feb’21)-..-- 
Den & R Gr—lst cons g 46..1936 43 4 65'2 Sale | | 9914 Oct’06)..-- 
Consol gold 44s | 69l2 70 | 
Improvement gold 5s 2 _ 72\g Sale | 
let & refunding 5s * Al 46% Sale | 4614 
Trust Co certife of deposit -- 42%, --..| 45'2 a2) | 3 
Rio Gr Junc Ist gu 56 1939|\5 D 474, 72'g June’2i}---- Registered 
Rio Gr Sou Ist gold 48....1940,J J, 61l4 Apr’l}|----| NYB&MB listconeg 5e-. 1935 
Guaranteed 1940 J 5) 29% Dec’20 <2 NY &B8B Ist gold 58_._.1927 
Rio Gr West ist gold 48. ..1939) J 5 661g Sale 6 7. 121 ¢ } Nor 8h B ist con g zu 5s.a1932 
Mtge. & colitruet 48A_.1949'A 0 52 Sale | 5: “| 477 Louisiana & Ark ist g 5¢ 
Det & oe a 4s..-1995 53D 5 May 1 wore!| f : Louisville & Nashy gen 64_..1930 
9 


Gold May’21)----'| 5 Gold 5s 
Det Riv Tun Ter Tun 4s8..1961 7712 73 
Dul Migsabe & Nor gen 56...1941 921eo June’21). --- 
Dul & Iron Range let 5e +d RSle R8lep 


Registered 105!2 Mar’08 | year secured 76 

Dul Sou Shore & Atl g 5e.--.. 1937 83 Feb ‘21 ‘| 83 L Gin 4 & Lex gold 4}48_...1931 

Elgin Joliet & East let g 56..1941 8612 June’21 , N O & M Ist gold 68 19 

Erie lst consol gold 7@ ext ..1930 95 May "21 '| 95 2d gold 6s 1 

NY & Erte Ist ext g 46. ...1947 Paducah & Mem Div 486_..1946 
8rd ext gold 4s 1923 , St Louts Div 2d gold 38 ._.1980 
4th ext gold 5s . . | Atl Knorv & Cin Div 48...1955 
5th ext gold 4e 19 | Atl Knox & Nor Ist g 58. ..1946). 
N YLE& W 1%t 7s ext ..1930/M §& . } Hender Bdge Ist a f g 68__.1931 
Erie ist cons g 4¢ prior.-.-.. 1996! 5 5614 Sale 57 ] 5s Kentucky Central gold 48.1987 | 
1996 ooce cece 58l¢ Oct’20) ----|| Lex & East ist 50-yr 58 gu_1965) : 86 8©6July’21 8714 

4334 4414 } : &N&M &M Ist g 448.1945 2 g0 yune’21 -| 8124 

73 June’2}|----! L & N South M joint 48...1952|5 4 : 66 67 2} 6412 71% 

73% 7412) 724% 73% «80S ome tered A1g .| 95 Feb’05}|.... 

3912 Sale | 391s ‘ Fla & S lst gu g 5s Hle 90 Jan‘’2l if 
38% Bale | 38%4 ‘ 20! & C Bdge gen gu 4348...1945/3 J 8 385 June'2! | 85 
42 Sale | 42 neac & Atl let gu g 6s...1921\7 A - 99%, May’21 
73% 8043) 77 | & N Ala cons gu g 56....1936)F A} 59° 94'4 Jan’2i 
73% ...- ot Jan’ i Gen cons gu 50-yr 58....1963;4 0} > 8012 June‘2! 
9 cone i 2 &8§ La & Jef Bdge Co gu g 48....1945im S| 6 bg} G74 6714 
ae $3 53 Manila RR—Sou lines 44_...1936 253 tte : mene 
99 ..--| 97 June’21 ‘ Mex Internal Ist cons g 48-..1977 77 Mar’lo 

aha coos 60606 ae Stamped guaranteed 1977 75 Nov'ld 
78's .. 781, Apr’21 | Midland Term—lIst s f g 5s..1925 99 July’20 
7058 77/| 85 Jan’ls | Minn 8t Louis Ist 7s 95 Mar’20!- 

57'g 5712) 57 July’2 | 5 ist consol gold 5 9 69 i$ 
---- 40 | 40 Apr*2i) cece! ist & refunding gold 4s_.__1949 + 
Ole 


41\4 

69%8 

39le 

SOl,s 

90 Sune2t| 

85 0 | 2-2] 
90 — Sale | 90 | ! 
eae 
6114 Sale 
2612 Sale 
3hle 371g 
25 { 30 
en-- 57 | 53 53 | 4912 
eo-- 634) 53 July’21'--_.!] 4819 
Zil2 3284) 35!2 July’21'----'| 30% 
3412 38%! 3412 July’21'--..'| 33 
Sig 25 | 17 June’ Bi-- 17 
39 42 atl July 

H2's8 
5458 
481g 











ee —~ 


file 65 lo| 5 

72 May’2i\__-| 
60 62 ; 6012 §01y 3. 
6612 6953 65 = July’21)..--| 
95 
87 July’21j_.. 
83l4___.| 83 Apr‘2l! wwe 
798 cane 7584 July’21}_.-.) 
71 8S: 6514 71 12)| 63t2 
9912 Nov’20) eae * 
92%, June’2 e°21)--- 90 93le 
$312 Sale | 82 21! 781, 84's 
its: Feb’ 21 | 78 # =~78 
8714 92 | 88 July’21]_.--'| 851g 92 
10%4'4 Sale {104 10412) 21100 1047, 

877% 877s | 86 891s 
98 Jufly’21}_._-|| 98 I101ig 
L100 Feb’20) ...- Pt aa 
714 Dec'20' - - - - 100'4 
514g July’21 55 
7212 73 ‘ 7312 
9519 Nov’ 19 ae 
100 May’2l 100 
7Cle July’21 | 72 
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Penn coll trust gold 48..1951\F 
60-year ag A 4e Ser A...1953/A 
do Series B 1953\A 
Gen conv 46 Series D.._.1953/A 
Chic & Erie ist gold 56. ...1982|m 
Oleve & Mahon Vall g 66..1938' 3 
Erie & Jersey lst « f 6s....1955)J 
Genessee River let sf 68...1957\J 
Long Dock consol g 68s....1935/A 
Coat & RR Ist our gu 63.._.1922,M 
Dock & Impt let ext 68._._.1943)/J 
WN Y & Green L gu g 56....1946\/M 
Ww Y Susq & W ist eaheenen, 5 | 


7\iF 

General gold 5s 940 F 
Terminal Ist gold 56..1943\m 
Mid of N J Ist ext 5s 1940'A 
Wilk & East ist gu g 58._..1942) 3 
Ev & Ind lst cons gu g “eee 5 


921\J 

lat general gold 5s 
Mt Vernon Ist gold 68.. .1923 
Sul Co Branch let g 58....1930 
Florida E Coast ist 4s 1959 
Fort 8t U D Co lat g 4%s-..-1941 
Ft Worth & Rio Gr let g 48_.1928 
Galv Hous & Hend tet 58....1933 
Grand Trunk of Can deb 76. .1940 
Great Nor Gen 7e ser A ..--1936 
lst & ae atee Berter eee 


= =—- = 
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44 45 | 457 July’21|---- 57_ | Ret & ext 50-yr 5s Ser A__.1962 
75 w2--| 8ll2 Jan’21 Qh lo Des M & Ft D Ist gu 48._.1935 
ps “25° 73 ae ae Towa Central ist gold =..06e 
2 22 ) : 
23'2 Jan’ EL phe | ae M St P &88 M con g 4¢ int gu’38 
9912 June’21 oneal R91e | lst cons 193 
| 


88 Apr’2l1|..--. 
5314 ----| 6912 Apr’zl)----|| G91 MSSM &A Ist g 48 int gu'26). 
5314 ----| 6912 Apr*21) ----|| 6912 Mississippi Central Ist 5e...1949 
Sale | 76 76 | | 7158 Mo Kan & Tex—Iat gold 48_. tes 

‘| 66 0 


8S lst Chic Term s f 48 


65 Apr’21 

65 2 “4 - i 6 134 
63 . = 

10212 Sale [101!2 10: 55 | 9934 103 ist & refunding 4s 004 
100% Bale 110055 , | 9612 101 Trust Co certfs of deposit. .- 
Sis S#ig) 90% July 21 ----| 821» Gen sinking fund 4348_-._1936 
96 ; / PR: Trust Co certfs of deposit. _- 
a2 bo'2| 84 July | 84 St Louls Div let ref 4s__..2001 
100% 102 norte ; 4! 99le 1021s 6% secured notes “‘ext’’._.1916 
sept'20 erat Dall & Waco let gu g 538._.1940 
Juiy’21'----|| g Kan City & Pac Ist g 48__.1990 
May’16 | Mo K & E Ist gu g 58 1942 
July 21 ----)) 7 3, || M K & Okla Ist guar 5e_..1942 
ate Mar°21/----|| 8 M & & T of T Ist gu g 58_.1942 
Pacific ext guar 4e £- - *---- § Mar’20 ----|) Sher Sh & So Ist gu g 58. ..1942 
£ Minn Nor Div Ist ¢ 48-- : 2 | (22 May | 9 Texas & Okla let gu g 58..1943 
Minn Union lst g Ss JS : | Bi ? . | é Missour! Pacific (reorg Co)— 
Mont C Ist gu g 6s % July: - -| lat & refunding 58 Ser A__1965 
Rexistered let & refunding 5s Ser B.al923 


4) 
Ist guar gold 56 J 3, 907 | 9012 90 94 & refunding 58 Ser C__1926 
Will & SF ist gold 68. _ 1938 wh onnek 5 Jan’21'..-.|| « aha. 4s . 197 


Green Bay & W Deb ctfe A’... . 57% Feb'21 1 68 i Pac 40 year 48 
Debenture ctfs “B” ‘eb Oe § 0 July’21)----|| 5 & | wad 78 sctended at 4% 
Gulf & SI Ist ref & t g 5s_.01952. 5 72 65 «= July’21'...W!! 65 Cent Br U P ist g 4s 
Hocking Va. ist cons g 4}48..1999 J 7 2%8 75!g 34) 6719 Pac R of Mo Ist ext g 48. .-1938 
Registered 1999| J ero on | 731g Sune IB ---- i 2d extended gold 5s 1938 
Col & H V Ist ext g 4s 19% 7 73g Oct'l8 -.-- St LIr M&S gen con g 58.1931 
Col & Tol Ist ext 4s : 67's July'2] ed 6710 5 Gen con stamp gu g 58..1931 
Houston Belt & Term ist 58.1937 Si 77 June’2i'..-. Unified & ref gold 4s__..1929 
Iilinois Centra! Ist gold =... p4'o 8314 July’21 <a 1929 


. Registered. 

92 Sept’ 17 ----) Riv & G Div Ist g 4s. __.1933 
| | Verdi V I & W list g 5e_....1926 
34 Nov'15 ~---/| _” || Mob & Ohio new gold 6s 1927|J 
70%, Dee’ 20, eerrile lst ext gold 6s 
s General gold 4s } 
80. July’ 00 ----= Montgomery Div Ist g 5e- 1947 
733 (4 ia, 67g St Louis Div 5s 1927 
95% Sept’ 19)... | St L & Cairo guar ¢ 48_---1931 
,, | Nashy Chatt & St Llat 53...1928 
711s Sal aes S L ! Jasper Branch lst g 63..-..1923 
ride . | 372 || Nat Rys of Mex pr Men 4348-1957 
c ‘ al| Guaranteed general 48--..1977) / 
91% — 917%' 29! °$53, “9212 || Nat of Mex prior Hen 4}48_--1926 
734 Jani2i ---- 1st consol 48 1951 
58 June '21\---- ia I NO & N'E let ref & impt 4484 "52 
65% July 21)--.. ' New Orleans Term 1st 48....1953 

: N O Tex & Mexico Ist 6s_...1925 
‘ July’21 5 Non-cum income 5s A- .---1935 
S6% June’21|...-|| 56% 53 N Y Cent RR conv deb 6s_.-1935 
66% 66%) = 53 10-year coll tr 7s 1930)! 
oe ev io) Consol 4s Series A 
70 July (21) ---- Ref & impt 4s “A” 
92 Nov'l0---- New York Cent & Hud River— 
94 May 2l|..-- Mortgage 3346 1 
73 Mar’19 Aas =_—~ tered 
86%s June’21/....' 
87!g ST ig 
65'e2 July’18 
8312 83le 
71%3 July’21 
65 Nov'l7 
777g May’21 
6814 July’21 
90le May’21 
i: > July’21 
57 le 
8 Oct'’09 
712 Sale 7610 78 
214 Sale | 72 73 
Lake Erie & West Ist g 58___.1937\3 0 817%! 8112 Sills 2 pape & irs ~ —_ af _ | 
Sy Agee ea “5 | 69 June’2i)_... Lake Shore gold 848--..-1997|3 “GSie  “685q| 146i 
Lab Val N Y¥ let gue 4}48...1940 J 8614) 837s July’21|____| 5 854 87 | 57| 82 
Registered _ 85 | 80 July’21 83 83% 52) 78% 
Lehigh Val (Pa) dona @ 4a-=-2008 fm N 6912 _...| 69l2 69le1 4! 2. Sie July"2l| 0 : 
General cons 446 2003 MN! 76 7912 79 SOt2| 21'| 7212 84 


© Wo price Friday; latest bid and asked this week. @ Duc Jan. 0 Due Fed. ¢ Due June 2 Due July. # Due Sept. ¢ Due Oct. # Option sale. 
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cuuppuceppD 





Oi a: wZ 


9, 60le July g 
62%s Oct’ 307 . 6aaek 
32 May’21).-.--'| 30 32 
37 Oct’20 roy a8 we 
791g Sale | 77'4 -_s 2 | 75%, 80 
03'4 9412; 91% July’21 -.--'| 86% 9212 
87 900: 87 July’21!----'! 81% 87 
543g Sale | 5344 55 | 225 | Kigien 56!2 
63!2 7334) 58 Oct’12#'..-.'j- 6 
6912 71 | 71 71 | 10) “67 "7534 
Se me 8 ;, eR yeep 
76 $8212 77 June'2ti_---' lg 78l4 
803g 84 { 8O!g July’21'_-.. | 7914 
88ig gO ' 90 f 3 90!2 
RM peyphadt age Leal 
"733g Se le | 725 { j 66%, 73le 
en ' 807g Oct’l7:..-.- 
6854 Sale | 68% 70 ; 650 "648g “7 11e 
S2Zlg 90 | 87 Bept'20 --.- ed acai 
9314 99 | 9753 July’21:....'| 94 100 
975g ....-' 90 Mar’21 - 90 
60 Sale . 60 50 | , 
73's 81 7l Dee’20 __--. 
77 82 | 77 Mar’2i'....' 
78 Sale | 76 78 | 32) 
Y ' 9314 July’21'--..'| 
99 July’21;..--!'! 
19 19 | 
| 18t2 July’21 | 
30 4=Apr’21'_-..'| 30 
16's June 21 hapa) 
esis 74 5 | 
65's) ll) 
9314 3\¢ 
5914! 63 | 
93 | 230) 
10314} 28) 
7112 30 | 
79 | 8 | 
657g Sale 6753 79 | 
6424 6612 61% June’2ii_-.-| 
78%4 Sale 73% 7910’ EL} 
6612 June’ 20, aden 
75 10 | 
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Regis 
lat gold 3s sterling 1951 
Collateral trust gold 4¢_-.-.-. Fee 








ne 48 
Purchased lines 34s 
LN O & Texas gold 6... Soe M 








Cairo Bridge gold 4s 

Litchfield Div lst gold 38__.1951 

Loulsv Div & Term g¢ 3 %s-.1953 

Middle Div reg 5s 1921 

Omaha Div ist gold 36___.1951 

St Louis Div & Term g 38..1951 
Gold 3s 1951 

Springf Div let ¢ 3s 

Weatern Lines Ist ¢ 46_.-_. ot 


Regis 
Bellev & Car let 6s 
Carb & Shaw ist gold 4s__.1932 
Chic St L & N O gold 58___1951 
tered 195 


we ts Ou ZBZuszOwnood 








> Pu &e PP 








Memph Div ist g 48._..1951 
1951 





Se le ae Mam ee PP ee Fl Pj Se 


> 
TER ie NR ap 





950) 
Int & Great Nor Ist g ext 78. .1922'M 
James Frank & Clear list 4s--1959 5 
Kansas City Sou Ist gold 3s_. 
Registered 


Ref & impt 58 
Kansas City Term lst 48_...1960 5 


783g Sil2) 8ltlg Apr’2li....!'' 
athe cask. ae sore 7612 
708 cocallet BE Bileccellecce 
6) ..--| 59 June’21|..-.-|| 59 
7012 saan 6 CBE Eelcecellccce 
| pati { 
8214 oan 
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Price Week's | Range BONDS * 
Range or N. ¥Y. STOCK EXCHANGE st feaos pe 

“i Last Sale | b may Week ending Au(ust 5 = % 5 Last Sale 

N Y Cent & H R RR (Com)— Low — Htgh| No.!'tow High > let 


73 .--.| 68 Dee’3Q)----' Low 
8544 ~~] 93% May'20) Peoria & Pekin Un pata: Q F 918, oot"20 


rs a4 Sept’20 
90's June’21 ( 8 Sep 
98i> Nov'l18 Pere Marquette Ist Ser A 5s. “oe 83 8314 


‘ ist Series B 4s 1956) J 6 1 
82 Nov'i9|----| Philippine Ry lst 30-yr ef 48.1937|J 66 ot) 
cast Sept 28)---- Pitts Sh & L E ist ¢ 6s 1940 90 June’2i 
661g Mar’20 971 17 
67 July’2i 7a neh 
78 78 \ 16% 


701g Apr*2i 1 ‘ ec’20 
68 June’21 Jersey Central coll g 48..._1951 77 77 


| Atlantic City guar 4s g_....1951 
9415 Sale | 94 DAle St Jos & Grand Isl lst g 48__ _ 1947 


69 ..--| 68 June’21i : me 
| goa, 777 la13 May’15 | St Louls & San Fran (reorg Co) 


| 98%4 9912) 98%, 9R34' | 
6614 ....| 71le Nov’20 ----| 

60 6 July’21)---- 
mage Feb'21)---- 6s 960! O 
Apr’21|---- 8t Louis & San Fran gen 68_.1931|J 
ge Rvs coos General gold 193113 


i oa... t _..-1947 
130\g Jan’09 Southw Div ist g 5s 


= June’ 20|-- 
24 

















BONDS 
®. ¥.STOCK EXCHANGE 


Week ending Augusi o 


Interest 
Pertod 

















a 
Z 








=< 

















595g 6412 59 June'2l 


6154 Sale | 6154 63 
7412 Sale | 74le Thle 
9014 Sale | 891, 9014) 

6734 Sale | €7le 6934 314 
5734 Bale | 57 594; ~“ 
95 98 | 94% 9434 | 

8614 -..-! 87le May'21 

67% ....| 67 Oct’20 
75l2 ....177 Jan’2l 
951g 190 | 9414 July’21 
6714 Sale | 66le 68 
7814 Sale | 82 July’21 
67 Sale | 67 68le 
53 59 55 June’21 
64%4 Sale | 645g 6612 
677s 6834 
9812 Jan 18 
53% July’: 21 
531s 55 
2812 Sale | 267, 2912 
40!4 Sale | 40 407s 
50 Sale | 497, 5Ole 
587g -...| 62 62 

6 6312 May'21 
le | 93 93 
841g 85le, 89le Apr’ 21 
A 85 | 78 78 





Ct hae St Se baw bee es > 























2 
PrAARA 
m 2QQQ 
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77 10 


- e+ Apr’21 
35 Apr’2! 
37 0 §=©July’21j---- 
4ll2 July’21); -- 
42 418i 2 
=. July’21 ‘ts 
} 6112 . lst land grant ext g 58_.1930 
50 Oct’l7|---- Consol gold 5s 1943 
60 July’18|---- or ; 

._— su sere Seasoud & a af 6188) 

B&N Y Air Line ist 46...1955F A iy 6412 Nov’20)---- Southern Pacific — Pine é 

Cent New Eng Ist gu 48...1961|\J J 44 44 J é Gold 48 (Cent Pac coll). ..#1949'J 72 = =7212) 72 727% 6653 73 

~~ 87° July’ ray Q1020 M S| 31% 9r0 | Co? Uy21)- 55-1) B8l2 B8ts 

‘ $313g Sale | 80 
83 Aug’13 le= : 1934 3 90 94 | 90 00 2) ca” 100 
37'2 | 7314 Bale | 73% 74 70!3 76 

"gs? eaats Registered 9 ~--- ----| 8712 Sepi'l6 sph Hs: 
-  gemeett | | 792 80 | 794 79%) 4117514 “79% 

883g Feb’18 | han 72 72 3\| 6713 7314 

2 | 88 July’21 

7412 Deo'l9 | tt 87 May’21 

591g 604) # MN / 90 Feb'21 

59!2 Nov’20 | 933 | 83 July’21 
4 86 Mar'21 

7312 June’21 i] Sle ) o4 Mar'ld 

92% July’21 | 9: 5 A&N W ist gu g 5s 1941/J 5 84 

~--~122 Nov’ 16 Louisiana West ist 66 

1001s 102 | 9712 June’21 | No of Cal guar g 5s -| 901, Feb'21\-.--||" 
-3'4 Sale | 7814 79ig Ore & Cal lst guar g 58____1927 911g Sale | 90!2 9lle) 32. 

~~ =-~=| 74  Oct'20|----) : So Pac of Cal—Gu g 5s__ _ _1937 89 93., 94 June’2l1\_.-.| 
76% 7944 7942 7912 1) So Pac Coast Ist gu 48 g_. .1937 80 88 | 805s Aug’20/.._- 
; oo B econ + pe Bt aS hy — gold 58....1943 7753 .--2: 78 78 5, 
cone | 92% | ac st ref 714 8: 7 3g 206) 
10-25-year conv 6346...1938 854 ----) 90 Apr2i|----| 90 A ty 1980) 73% Sale| 70° en] 78 
1929 103% 104 1103 10414; L17)) , 84% Sale | 8414 8514 
Pocah C & C joint 48-..1941 ; 75 July’21\----| 70% 80 Registered 3 3] w2-. ----! 8412 Oct'20} 

CC &T ist guar gold 5#..1922 3 J a G85g 985s) | 985g 935, Develop & gen 4s Ser A___1956.A O| 5712 Sale | , 58 
oon v git 42.1969 M WN 7412 July’21|---- || Mob & Ohio coll tr g 48_..1938|M $| 61% Sale | 6¢ 61% 
wthern : 221 Ss * Q2le 
way & land grant g 4s 1997 7712-7812] 42/! 7: om Div let 8 Aye-Ge...-1996,8 | 8312 Sale ia 5, 

| 


so 
gs 
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8 lig 

73 July "21 7 80 
a3 Sale 833g 833g a 853%, 
«---| 92 Nov'25 meine Giniin 
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W & Con East Ist 4}48-_--- 
N YO4 Wretf ist g 4s 91 
Registered 35,000 a. 


General 4s 
Norfolk Sou ist & ref A 56_..1961 
Norfolk & Sou Ist gold 56....1941' 
Nort & West gen gold 66....1931 
Improvement & ext g 68...1934 
New River ist gold 6e 
WNW & W Ry ist consg o..-2 


Register 996 
Div’'l Ist lien & gen g 48.1044 
10-25-year conv 46 1932 
10-20-year conv 46 
































CnnnTu COOP ZZr0anenZuewOZ 








S12 St Louis div ist g 4s 1951| J 671g 69 | 7] r’2i)-..-! 
er July '21)---=|| TAle 7Alg Ala Gt Sou Ist cons A ba_ 1943) J 82 81% go Morsi 
2 67 | | 52% § Atl & Charl A L Ist A 4148_1944\J , 8U%4 88 | 7714 June’21|----|| 7 
S4'4 Feb’21\----'' 5: 541, ist 30-year 5e Ser B....1944,3 3) 8812 g9le 9g g9 | 1 
Ref & impt 6s ser B 100!2 101 | | 96! Atl & Dany list g 4s = ear 65 | lL 
Ref & imp 44sserA_.._.. 2047 77 75'4 July’21\----'| 2d 48 42% ___ | 8llo Mar’l6. | 
St Paul-Duluth Div g 4s. .1996 88 Apr’21!- | &§ Atl & Yad Ist g guar 4s... .1949, A 63% -.._| 6712 Feb a1|----! 
N P-Gt Nor joint 6348... .1936 997%  1007%,| 726, E T Va & Ga Div g 56____1930)J 88. 2| 87% July’?1|-~_-| 
gt & LL eold Ge. - 1938 _ opr2|--- il Cons Ist gold 5s 1956|M Ni 85 ....| 85 July’ 21\-~--| 
certificates __ le i00 uy | Of E Tenn 82 8h | | geil 
St Paul & Duluth Ist 66__.1931 9i'2 Sale| 92 July’21!----|| 2 fitloed tee ae Se. .--1938)M . tal eo geet 
let conso! gold 48 1968 
Wash Cent ist gold 48__..1948 


2 Ga Midland Ist 3s 50%, 554 50 21 

53 “67— hn, — ~d ---- 754 75 a anh oy | ist g 68 931g 991g Q8le y~ 4 ti ren) 
3 iy ig \PP"" wee noxv & Ohio 1 — 6! 

Nor Pac Term Co Ist g 66. ..1933 ce: cope LOSt2 June’2i)----| 10412 10612 Mob & Bir prior lien 5a. 21945 96%» a | a1 ----|| | 

Oregon-W ash lat & ref 4s___.1961 72 Bale | 71il2 74 ‘| 671g 74lg Mortgage gold 4s 04 | 65 ’ Aug’ 19) 

Pacific Coast Co Ist g 6s....1946 3 D. 70 | 65 July’21\----|| 65 70 Rich & Dan deb 5s stmpd_1927 89 May’21 ices 

Paducah & Ills ists f4%s...1955J3 J 7612 Jan’21|----! 2 761g Rich & Meck Ist g 5s 19 58 Ate] ----| 

Pennsylvania RR Ist g 4s...1923 M N ~-| 9414 May’2! | rattg, 


4 
~=--| 8 954 So Car & on! Ist extd 5 1929 f ¢ | 
81 July’21!----| B4 Virginia Mid Ser E 68... -19 | S855 Dee'20\-- | 


80°, Ro 4 854 an’21 
86!2 tile | 33° Q2is 8619 juy's1 aera on 
| 80 July’2) oo-e| 
61 July’21}._../) 
8514 Mar’21)....) 
687g June’21 
$4 July’21\_ 
84 84 
71 72 
81 July’20 
79le 7912 
50 Mar‘21 
71 71 
10612 Novw’04!._--//.... 
8212 July’21!....|| 82, 
75 Feb’2! --=-|| 
65'2 Jan’21 eon 
6912 71 6 
84 84 
36 Feb'19 
78 78 
46 47 
1514 June’21) 
15 WNov’20Q\.._-/ 
6314 June’21 
79 «6jJuly’é1 
52 May’2! 
R172 S2le 
78 July’2! 
85 RAl, 
78 “Rle 
9972 101 
772 78 
Q9le O05, 
#Sle 91 
R29 S412 
91 July’2l 
89 Feb’l8 
765s Mar'21 
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- Oh °B 8814 % 92 
10212 104 38 lst cons 50-year 5s 


100 «+105! 
9914 a 795, z WO & W Ist cy gu 46____1924 


| 
7953 26 | mH 86 vab Gown ian 


5S nansat | +h. 100% — my Internat Ist g 56___ ._ 1955 
DRRR & B’ge lIet gu 462. 1936 F a 83 Feb’ 20) - ---' Waneun wah vate 
Pe2”*viv Co gu ist g 6368..-1888, J J 993, June’21/----/| ¢ Gen refund sf g 4s 53 
tered -1921 J a ow. | 99 St L M Bridge Ter gu g 58.1930 
a78 | Texas & Pac Ist gold 5e 











6714 88 

79% me 4 { 
ctfs'Ser E_.1952 M N ; 72, June’21 
gu 4s g....1942 MWN 50 Feb’20 | 
ug 446_...1935 MN 8014 Apr’2i\---- 
u 4a Ser A..1048) 3 J "S41o 96 | 887% Feb’ 21] --<-! 

1 8412 96 104 

a >: eas 
Get east 


PS 
ax 


oggs 

eae 

we 
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fal 
235 
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Trust co ctfa of deposit 
Tor Ham & Buff let g 4e___k1946 
Uister & Del Ist cons g Ss___ _ 1928) 5 

ist refunding g 4s 
Unio 


hee St? 


ba +] a 
ss 
o ¢ 


831g July’21 
-y1 May’2! : Ore RR & Nay con g 48__. 1946 

84 Ore Short Line Ist g 66___.1922 
52 May’21 nsol g 56 1946 


751g Feb 21)\..-- 
82'4 Apr’2 
80 May’2!1 
72's June’20 
8254 823, 
95!2 May’21 
80 Mar‘'2) 
02 Jap’03)|-..-.- 
8214 ...-.| 5<%4¢ June’21 





it 





3 
ae 





7212 
23 
787s 


827, 90 
72 


1954/3 ' 62 Feb'21'._..' 60 62° 
AVuwisasy ses Dae Aug. @ Due Vet. Due Nov. ¢ Due se. sOption sale 
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$$$ $$$ 


Price Week's |< 
Priday | Rangeor |B" 











sy 
32 
B2 


} 
| Bary BONDS 33 Pree 


$s Week's 
| N. Y. STOCK EXCHANGE — as Priday | Ranvye or 
; = 


BONDS 
@. ¥. STOCK EXCHANGE 


Week ending August 5 


Range 
Since 
Jan. 1 


August 5 Last Sale | | Week ending August 5 | August & Last Sate i 
Bia 


Ask Low Hwh No0.\Low High Ask Low Hwh No. Low 
887g Mar’'20 ----||..-- ---- Armour & Co Ist real est 44428 1939 J 80 Sale ; 79!2 50 | 41) 75 
| 80 Aug’l2 ----) Atlantic Fruit conv deb 7a A.1934 J 3,19 Sale  37!2 40 | 5, 33 73 
/ 61 May'21\----)| 5 Atlantic Refg deb 6s 1931 ™ 10112 Sale 101 10i!2 56) 98% 1O01!2 
| §3lg May'21|----|) 55 Booth Fisheries deb a f 68__..1926 A 683 70% 90 Feb'ls -- -' 
685g May’21'---- | 66% Braden Cop M coll tr « f 68..1931 F 8312 Sale _ 33% 86 | 20 
78 June’2Zi --'| 75 Bush Terminal ist 46 1952 A 75'0 79 July’21-..-- 
| 54 55 55! Site 56'e1}f Consol 58....-.. AE sy POTS 1955 3 Zig Sale | 72 721g 8 | 67% 
R5 Bullding - «+ ¢ «2 oa__.1960) 7q Sale | 7474 76 | 6 | 67%s 
6214 Cero de Pasco Cop %s .__ |! 107lo 1098 | 19 |104%4 
Chic C & Conn Rys s f 58_..1927 58 Mar’l8 | 
Chic Un Sta’n ist gu 44s A.1963 





' 
——_ 











oom 











Wabash (Concd.)— 
Det & Ch Ext ist g 58 1941 J 
Des Moines Div ist g 46..-1939 3 
Om Div ist g 3468 1941 A 


Wash Term! ist cu 348 
let 40 yr guar 46 

West Maryland ist ¢ 4s 

West N Y & Pa ist g 54 


D 


” 
wun Or OUD 


Ou OPP Que 





Income 58 36 
Western Pac ist ser A 55....1946™m 5S 79'2 O12) 
Wheeling & L E let g 5s 1926490 ° 85 June 2t)-- ist Ser C 64 (ctfs) 1963 
Wheel Div ist gold 5s 1928; 5 33 84 | 84 Oct 20 Smal Chile Copper 10 yr conv 78_.1923 
Exten & [mpt gold 58 1930 ¢ A| 90% Mar'l7|----)|_. .- Col tr & conv 66 ser A__-.1932 
Refunding 448 series A..-1966 v4 $) 52 July’2l\----'| 47 56 Computing Tab Rec s f 6s_.1941 
RR ist consol 48 1949 wf | 5 a ec) | Granby ConsMS&P con 6s A 1928 
Winston Salem S B ist 46..-1960 5 4, 71 June’21) - Stamped 1928) 
Wis Cent 50 yr let gen 48..-.1949 5 5 8 6912 70 2) 63! Great Falls Pow lsat s f 58___.1940 
Sup & Dul div & term lat 48°36 az) 6 7 66 July 21\----'| 65 Inter Mercan Marine s f 66_.1941 
Street Railway | M iriand Oll sf 83 series A _.1931 
Brooklyn Rapid Tran g 58..-1945 4 0 . 
ist refund conv gold 46....2002 5 §) 2 ; so | 
3 yr 7% secured notes..-k1921,3 jy) 29 > a4 56's] <i 
Certificates of deposit aay: 5 55%g' 99) 39 
Certificates of deposit stmpd..|____| * 5 534 eo 37 
Bk City let cons 58..1916 19413 §) $4 Dec'20 ----| 
Bk Q Co & Scon gug 5#...141 MN May'’18 ----| 
Bklyn Q Co & 8 ist 58....1941 5 Der'20 | ---5)) - - 
Bklyn Un El let g 4 58....1950 F 6512 
Stamped guar 4 5s 1956 & July 2! 
Kings County E Ist g 48..1949 ¢ July’21 
Stamped guar 46 1949 F t'g June’21 
Nassau Elec guar gold 48..1951) 5 2 22 
Ohicago Rys ist 5s 1927\¢ 
Conn Ry & L ist & ref g 448 19515 
Stamped guar 4448....---1951\J 
Det United Ist cons g 448.-1932 J 
¥t Smith Lt & Tr ist g 58...1936 m 
siud & Manhat 5e eer A 1957\F 
Adjust income 58 1957) __ 
N Y & Jersey ist 1932 F 
{aterboro Metrop coll 4445..1956 4 0, 
Certificates of deposit....--. 4 ie 
{nterboro Rap Tran Ist 5s..1966 Jj 
Manhat Ry (N Y) cons g 42..1990 A 
Stamped tax exempt 1990 A O} 
Manila Elec Ry & Lt af 58.-1953 m %| 
Market St Ry Ist cons 5s..--1924\M §&, 
VUetropolitan Street Ry— 
Bway & 7th Av let og 58..1943 J 
Col & 9th Av Ist gu g 58..1993 M 
Lex Ay & P F ist gu g 58..1993, M 
set W 8 El (Chic) ist g 48-1938) F 
Milw Elec Ry & Lt cons g 58.1926, F 
Refunding & exten 4348-.-1931) 4 
Montreal Tram ist & ref 58..1941/J 
New Orl Ry & Lt gen 4149-1935) 5 
Ww Y Municip Ry letef 52 A.1966) 5 
N Y Rys ist R E & ref 4a_._.1942) 3 
Certificates of deposit....-...-) - 
80 year adj inc 5s......-41942)A 
Certificates of deposit. -. ’ 
® Y State Rys ist cons 448- N 
Portland Ry ist & ref 5¢._..1930,\1 N , 
Portid Ry Lt & P ist ref 53-.1942)F A| g) OF 7 
Portland Gen Elec Ist 58..1935\5 3 99% Feb'l7) --- 
St Paul City Cab cons g 58..1937)5 5| 7 
Third Ave ist ref 48....--- -1960)5 J) >t of 
Adj tncome 5s | 23 | 33 
Third Ave Ry ist ¢ 5e | | ol SU 
Tri City Ry & Lt Ist a f 58..1923,A Ye 
Jnderer of London 44s....1933 3 63 Mar’21| 
Income 63 19483; _ 50 Sept’20) ---- 
United Rys Inv 5s Pitts iss..19246 "1 6Hl2 sible) 10) 
United Rys St L ist g 48....1934J 17 May’'2l1) 
St Louls Transit gu 5a....1924/A 360 —- Mar’21\----| ! 
Jnited RRs San Fra f 45....1927/A 3ilg Apr'2. | 
Union Tr (N Y) ctfs dep__-..-|_-. 21 
Equit Tr (N Y) inter otfe..-.-|.- 28 
Va Ry Pow ist & ref 5s 64 
Gas and Electric Light 
Sklyn Edison Inc gen 58 A_.1949'5 
General 6s series B -...--1930,3 
General 7s se"ies C 1930 J 
General 73 serles D ......1940/J 
Bklyn Un Gas ist cons §a_.1945 M 
Cincin Gas & Llec ist & ref 5s 1956 A 
Columbia G & E Ist 5s 1927 3 
Stamped 1927 3 
Oolumbus Gas let gold 5a...1932 J 
Consol Gas 5 yr conv 78....1925Q 
Gas EL&P of Balt 5 yr5s °21|M 
Detroit City Gas gold 5s8....1923 J 
Detroit Edison Ist coll tr 68..1933 J 
ist & ref 5s eer A k1940 
lst & ref 6a series B 
Duquesne Lt Ist & coll 68_.1949 J 
1932'M 








Apr’20 --.-- 
July’21! <<<! 
89 | 97 
Gite 2 
V8lg 165 
87 | 29 
7712, 32 
paiva 7144! 3 
Glle 93 92 | 2 
_.--| 9212 July’21 
39 | 86l¢ May‘’2! ..--! 
Sale | 7 343 79%, 10 
___a| 82 July'21 eei ae 
7910\ 74 July’21----| 
Sale | 89 9314 4 
67 | 65 67 jt 
19 Bale | 91 93141 168 
2 Sile 103 103%, 96 
g3 | 82 July’21\----! 
Bale  5'2 97 | 167 
Sale 1091's idl'e 32 | 
Sale | 85%4 86% 62) 
Sale | 79 ROlo 841 


oA) 

79'4 

Sale | 94!2 

Sale | 97'2 
2 Sale | 85 
7614) 74 





Mexicin Petrolicum sf 8s.__1935 
Montana Power ist 58 A__..1943 
Morris & Co ists f 448___.-1939 
N Y Dock 50 yr Ist g 4s 19 
Niagara Falls Power ist 58_-. 

Ref & gen 68 1 
Niag Lock & O Pow ist 58_..1954 
Nor States Power 25-yr 58 A-.1941 
Ontario Power N F ist 58_..1¥943 
Ontario Transmission 58_...1945 
Pin Amer. P.& f. lst 10-yr73s1930 
Pub Serv Corp of N J gen 58_.1959 
Sinciiir Con Ol! conv 7!28_..192 
Standard Oll of Cal 7g.._.-21931 
Tennessee Cop ist conv 68_.1925 
Tide Water Oil 64s --._-.-1931 
Union Tink Car equip 73- -_1939 
Wilson & Co ist 25-yrse f 6s_.194! 

10-year conv s f 6s 1928 
Manutacturing and industria’ 
Am Agric Chem ist o 58....192% 

Cony debep 1924 

lst refef 7ies ~......-- -1941 
Am Cot Oll debenture 58_._.193! 
Am 3m & R ist 30-yr 5s ser A 1947 
Am Tobacco 40-year g 68__.1944 





6) 25 
-| 25 


410% 











-~_-—- 


ee 


| 65!e 
9| 65 
55 
5 
22 2 
6414 file 
6123 June’2! 
62 July’2!1 
57 593 
58 
6712 
42\9 
8H 
16%4 
13'2 
55 
56 
5>le 
§334 May’ 
79 71 


y ; 
“i 


LZrOZOuruwLZOOZLZ Zu LuuO 


wt eer ttt ft belt belle 











| 











ee ee ee ee OO ee 
GOO pr 2rPZo 











| 91 July’21 Pyais 
__ _.'100% May’21'.---! 
Sale 96!2 957s 52 
7Alo 74 
9 Salc | 75 
_..|117 
| 69 
70 
| 95% 
| 92 
70 
| 89 
7Ale 
891g Mar’21 ----|| 
99 July’ .---!}] 
| 651g 67!'2 441) 57 
le | 994 100 | 49) 96 
Sale 103 LO4 18 |LO1lg 104 
65 | 64% June’21 ooo 643g 77 
S172 79 May ZlLiceccll 70 
7% Sale | 972 G34 276'| 
-__.| 90 July'2l -...!| 90 | 
727\ 69 July’21 --22|| 66 7012 
Sale | 86!2 87 | 55) 84 90 
Sale LNOl4 102 | 45) 991g 102 
Sule 101 10212 310)| 9719 1L02!2 
73 | 71% 72 | 9! 71 7512 
Sale | 80 80 | 2| 80 83!2 
Sale | 96% 9712 Q212 
73 Sale 104 10573 6 102 
Sale 863 88 | 9) 775s 
Sale 10553 10%7% 6 (103 
85 55!'2 2| 78 
87'g May’21\-.--|| S7}g 
88 Feb2l | 88 
927 94 | | 37 
S8'9 July’21'-.--'| 26 
95% 9334 30] 94le 
86lo July’21'----.'| 85 
92 93 | 64! O1lg 
34 June‘’21 ----!| 81 
8613 Nov’20 
Role Jan’21 --.-) 
37° 8744 4 





Am Writ Paper s f 7-68 
Ati is ’owd-r conv 7'23 g.-. 
Baldw Loco Worka Ist 58_.-.- 


dD) 
S| Cent Foundry ist s f 6s 


25 
54 





“PRE BT er gZgnty “PUAN TSE 
—_ 








J tlv’21| ---<-'| y 

; Dee’11|---- |. 
5; G2 Apr’ 21! 

ji 697% 711g! 71's June’21|----|| 
75 | 72'4 June’2! 


S 
Consol Tobacco g 4s 
Corn Prod Refg sf 2 5s 
lst 25-year s f 58 
Cuba Cane Sugar conv 74....1930 
C ibin Am Jigar lst coll 8g 193) 
Diamond Match s f deb 7 448.1936 
Distill See Cor conv ist ¢ 58.1927 
— I du Pont Powder 44%s__-1936 
du Pont de Nemours & Co 7443°3! 
General Baking ist 25-yr 68._1936 
Gea Electric deb g 34s 
Debenture 5s 
20-year deb 68_..._.-Feb 1940 
Goo |year Tireé& Rublst sfss’194! 
Int Agric Corp lst 20-yr 5s--1932 
{uternationsl Paper 58.... 1947 
Kelly-Springfield Tire 8s_...1931 
Liggett & Myers Tobac7 ...1944 
1951 








O 


i563 M 


Papo Zoo: wnstzsavore 


May’2! 








10212 
72 


oi w 


wee! r] nn t tJ 


jor 
awd 


> Oo 09 0 


Dee@- Beg 9S Tarr, 2~-aa 





G 3lo 





we OPOVPOLZ 24 





Nat Starch 20-year deb 5e8...1930 
National Tube ist 5s 1942 
N Y Alr Brake Ist conv 68_.1938 
P.cka’d Motor Cur 10-yr 83.1931 
Standard Milling Ist 5s 1930 
Steel & Tube gen 8 f 7s ser C.1951 
Union Bag & Paper ist 58__.1930 
Stamped 1930 
Union Ol! Co of Cal ist 58__.1931 
U 8 Realty & I conv deb g 58.1924 
U S Rubber 5-year sec 7s_...1922 J 
ist & ref 5s series A 1947'3 
10-year 7468 
U0 S Smelt Ref & M conv 6s8_- 
Va-Caro Chem ist 15-yr 58-. 
Conv deb 6s 
{2-yeirs '7%s ..--- 
West Electric ist 58 Dec... 
Westingh E & M 7s 1931 
Wickwire Spen Steel let 7s..1935 ---- 
Coai, tron & Steel 
Beth Steel ist ext 6 f 5s 
ist & ref 58 guar A 
20 yrp m & imps tf 5s..-- 
Buff & Susq tron s f 56 1 
Debenture 5s 
Cahaba C M Co Ist gu 68 
Colo F & I Co genstf 5s 
Col Indus Ist & coll 5s gu_-_- 
Cons Coal of Md Ist & ref 5s. 
Elk Horn Coal conv 68 


8034 
8Ule 
9ilo 
95 
sO Si | 6 | 
831g July'21 ---- 
Stilo R514 6 
55 25 l 
87 June'ld ---- 
101 193 | 86 
79 =6Apr’20 ---- 
951g Apr’20, ---- 
83 


8 
7744 7310) 17 
8734 90 60 
9lig Oat 116 
94 Feb’l8|---- 
731g July’2L)- 
91 Sept’19 
90 May’21 
815g Apr’21 
97%, July’21 
92 Dec’20 
75 June'21 


$1 

89g 
9944 | 
997g : 
$212 | 
B5le | 
89le 








Sg Sg Sot 


86le 
79% 
947%, 
| 75 
9544 
89l, 
89le 
85 
8712 
92g 
94%4 
90 


8614 
7814 
747s 





es 
ess 





97!2 Q99le 

7914 Sale 79 
100!0 10124 100% 
gl 9214 91 
9] 927, 93 
8734 99 8734 
9114 Sale 91 
9714 Sale 97 
101% Aale 1015s 
9014 Sale 90 


9034 











OO> PK Oe eee ZOL4Z 


ef 
10214 Sale 31 | 
Rh 22 | 
0219 146 
9014 «21, 


16 


34 


2me HOLD: 


78'2 Sale 
88 Sale 
9173 Sale 
90%, __ __ 
72 75 

ep 
I? a 
aa 
95 

Te ona 


Qi5g 95 
885 Sale 


Gliese) 
83 87 12 
75 771g 77 771 7 
81% 84lg 931g July’19,..--| 
77 81%, i 
9612 .... 101 ade 
77 #81 i|76 July’21'..-- 
72 74 | 74% 747g\ 2 
767, ..--| 78 July’21/---- 

_---| 98 Wend)... .- 





-~"--- 





Purchase money 68 al ies 
Convertible deb 6s... 
Ed El Ili Bkn ist con g 46.1939) 3 


-—“sa<-- 


Lac Gas L of St L Ref & ext 58 °34)A 
Milwaukee Gas L ist 4s_...1927|" 
Newark Con Gas g 5s..-..- Steed 





NY4&Q El L&P ist con g 58 
PacificG & E Co—Ca G& 
Corp unifying & ref 5s_...1937|/M 
Pacific G & E gen & ref 58__.1942) 3 
Pac Pow & Lt Ist & ref 20 yr 58 '30'F 
Pat & Passaic G & El 5s 1949, M 
Peop Gas & C Ist cons g 68_.1943 A 
Refunding gold 58 1947,|M 
Ch G L & Coke 1st gu g 58.1937/|J 
Con G Co of Ch Ist gu g 58.1936, J 
Ind Nat Gas & O11 30 yr 58.1936, M 
Mu Fuel Gas ist gu g 58__1947|M 
Philadelphia Co conv g 5s__.1922,M 
Stand Gas & Elconv &f 68_-. .1926 J 


> = 
Z Pur OOZ0..290004?P Ge B2s& 





Syracuse Lighting Ist ¢ 58_- 1951) 3 
Syracuse Light & Power 5a__1954)\J 
Trenton G & El let ¢ 5a___.1949|/“ 
Union Elec Lt & P Ist ¢ 5a. . 1932) Mi 
Refunding & extension 58__1933\" 
United Fuel Gas Ist s f 6a__.1936)3 
Utah Power & Lt Ist 5s 1944) F 
Stica Elec L & P Ist g 53._..1950)5 
Otica Gas & Elec ref 5s 19457/\J 
Westchester Ltd gold 5a......1950)J 
Miscellaneous 
Adams Ex coll tr g 4s... ... 1948" 3 


Sener alee I OZZZueue Varn 





Alaska Gold M ‘eb 4s A__..1925'"% S$ 
Giang deh 44 aertee BL 199e8 ww 2 





77'2 Sale 
ce 
ee a 
85 Sale 
68 Sale 
88'2 90!2 
90 


85°38 86 
7814 Sale 
76\0 7 7le 
72 80 
eee ctan 
73%4 76 
= Sale 


my 


1041g Apr’17 
85 


105 July’17 











ll 


76 7712 
80'4 July’21 
85 
6712 68 
89ls R9le 
78!g May’20 


78 734 
7514 July’21 





85!g July’?1 
72'4 J7ly’21 














4 


1 


= 


Tritlw’ >t 








6454 
RAlg 


o@«<ee @ +a & 


$27, 8614 
75'!¢ 79 
73% 79% 


55lg 63%, 
10 19% 
” 19a, 




















[Ilinois Steel deb 448 
Indiana Steel ist 5e 
Lackawanna Steel ist g 58.. 
Ist cons 56 series A 
Lehigh C & Nav sf 44s A..l 
Midvale Steel & O conv e f 58 | 
Pleasant Val Coal ist a f 5s. 1 
Pocah Con Collfers Ist s f 5s. 
Repub I & 8 10-30-yr 588 oe 
st L Rock Mt & P 5s stmpd- 
Tenn Coal lI & RR gen 58.-- 
U 8 Steel Corp—|coup..-.-¢4 
a f 10-60-year 5s/reg 
Victor Fuel ist 8 f 56 
Va [ron Coal & Coke Ist g 58.1 
Tetegraoh & Telep!: neo 
Am Telep & Tel coll tr 4g_._..192 
Convertible 48 193 
20-year conv 44s 
30-year temp coll tr 5a... 
7-year convertible 68 19 
Bell Teleph of Pas f 78 A.-.-- 
Cent Dist Tel ist 30-year 5s_. 
Commercial Cable ist @ 48--- 39 
GCumb T & T ist & gen 58--- 
Keystone Telephone ist 5s... 
Mich State Teleph ist 53---- 
N Y Telep let & gens f 448.1939)! 
30-year deben a f 6a_-Feb 1949 
Northwest’n Bell T lst 78 A.1941 
Pacific Tel & Tel ist 58 1937\J 
South Bell Tel & T ist sf 5e.1941 
West Union coll tr cour 59-- - .1938 
Pind & eaql aaet ¢g 44448 . 


SeSSSSl8Es 


£5335 








19°OM N 





| 10214 Gale 10154 


: 


42 Sale , 


89!2 90 
eer 
7414 Sale 
Bl%s ccc 
76 Sale 
70 8679 
761g 80 
8344 Sale 
70 72% 
87 8812 
94!4 Sale 
ee 
83 86 
801g Sale 
70 8 78'2 


| 





| 


871g 7812 


8434 Sale 


; 10014 Sale 
| 105 


; 


Bale 10's 


8514 cone) 


60 . 


80 Sale | 


--| 641g FPeb’2?) ... 


"$934 Sale | 
82 Sale | 


9314 Sale 


De once 


83 Sale | 82 83 
| g71g July’21 _..-'| 
1 12° 77'2 


R2le 91 
20 Sale 


| 9S 


8 15g 
89l2 
9514 
75 7414 7 
83 May’21)-.-.-- 
76 774 31 
79 July’2L\.--- 
80 July’21\----| 
8354 
71 
87 
9414 
ae og | | ! 
52 jan’31'....! 
85 July’21|_--.| 
| 
79'e 81 | 81) 
70 7018 5 
871s 871g 5 
8414 


85 
9944 











101 
1052 








9212 
9312 
52 
81 


73\8 
63 


80 

| 98| 7712 85 
| 284! 94. 102 
85 100% 106's 


86 June’21'_.--'| 86 


80 Sil, 
Apr’ 16 
90 | 


14 
39 
72 
220 


87 
Sz 
927, 


835g 


.'| Btle 
18 | 78 


85 
75 


72 
90 


R614 
64Ale 
Blig 


RZle 


87%, 9314 
9614 102!2 


10 80 


85 


17| 8044, 83 


8) 3 134 


83 


871g 
8134 





*No price “rid .y; latest old and asked. aDueJan. 


Due April. ¢Due May. gDue June, ADueJuly. kDue Aug. oDue Oct pDue Nov 


qDue Dec. Option gale. 





IBOSTON STOCK EXCHANGE—Stock Record 


See next page 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday 


luly 30. Aug.1. | 


Monday , Tuesday 
Aug. 


2. 


Wednesday ' 


Aug. 


3. 


Thursday | 


Aug. 4. 


Friday 
Aug. 5. 





Sales 
for 


Week. 


STOCKS 
BOSTON STOCE 
EXCHANGE 


| Range since Jan. 1. 





| Lowest. 


Highest. 





123 | 124% 124%, 
6514 6512 65!e 
*82 83 . 82 | 
20 20 
*24 = aaa ‘ ea a 
*125 130 


~_——_——<— -——-— «= 


23 
6514 


~_—-—-—--— 








7 lle 
61 
*118l0 
*26_ 
7716 


123 
65 
83 
20 

*24 

125 


12314 
65 
83 
20 


125 


70 


175g 


21o 62!s 


19le 


42 








124 
6514 
*82 
20 
*25 
128 


#314 


.|*130 


*67 
*38 





26 
8 


12412 
6514 
84 





123!le 123!2 
651g 6514 
83 S3le 
20 20 

Last S1le 

125 125 

Last Sale 
Last Sale 
Last Sue 
Last Sale 
Last Sale 
Last Sale 
*17 17%, 
Last Sale 
J, Es 


*6§2 68 
Last Sale 
Last Sale 

42 42 

*53 dees 

* 05 


3lp 
13%4 


.20 
312 
1344 


' 105%g 105%, 


87 

ee 

Lisi Sale 
*13 


87 


15 15 
Last Sale 
Last Sile 

* 10 

* 25 .50 

10 10 

Last Sile 

14 14 


*23 23le 
Last Swe 
160 160 
Last S2le 
*12 12! 
Last Sale 
*22!0 23 
19!1e 20 
*36 37 
. 80 
“Bly glo 
Last Sale 
*2%, 3 
Jig 
L5le 
76leo 
7lle 71le 
*61 6 lle 
Last Sale 
25 25 
s 814 


948 


124 
65le 


124 
65le 
20 «020 

23 July’21 

“Jan’21 
Feb’21 


25 
75 
3leo 
130 
65 
38 


61 


July’21 
July’21 
July’21 
167g 167. 
June’21 
59 
*6§2 68 





20! 


1619! 
7610! 


19 July’21 
70 3=July’21 
41 42 
*53 : 





.O4 


.04 
1051s 10558 
Yemen 
10 June’21 
*13 oe al 





50 July’21 
414 Mar’21 
* 10 
35 .35) 
10 10 
3l0 July’21 





“2310 2315 
July’21 
160 
a 21 

12lo 


75 

| 160 
8 
*12 





Mar’21) . 


20: 2 


6 4.May’21 | - 


2219 221s! 
36 36 
Pins 80 
3 3 
17. July’ 21 
234 





l 
119 yuay'a 
| 22% 25 
Ss Sly 





Railroads 


pref 
eae & Wore Elec pref.no 


-| Chic Junc Ry &2US Y...-100 
Do 


Do pD par 
Anglo-Am Comm] Corp.o par 
Art Metal Construc Inc....10 
Atias Tack Corporation no par 
Beacon Chocolate 
Bigheart Prod & Refg 
Boston Mex Pet Trustees no par 
Century Steel of Amer Inc..10 
Connor a > Eas 
East Boston 


pre 

Edisor Electric lum 

Elder Corporation 

G irdner mo par 
Gorton-Pew Fisheries......50 
Greenfield Tap & Die 

Internat Cement Corp.no par 
| "Do iat sean Mills 50 


1 
Island on. A Trans Corp...10 
Libby, McNeill & Libby...10 
Loew's Theatres 25 
McElwain (W H) Ist pref.100 
Massachusetts Gas Cos...100 


Do pref 00 
Mergenthaler Linotype-..-.100 


Mexican Investment oa 


National Leather 








119 Apr 16 


617, Jan lil’ 
78 Jan 7| 
1514June 20. 
20 June 22, 
110 June 22) 
-25 Jan 29 
-75 Jan 29 
314 Jan 19 
130 Feb26 
63i2June 16 
3614 Mar 19 
13!2June 18 
60 April 
59 Aug 3 
58 Mar3l 
15 Apr23 
70 May 24 
J 3 


414 Mar 18' 


15July 25 
.25 Mar 9 
Ole July 27 
3lsaMay 4 
13%2June 9 
16 Janl0 
70 Jani17 
152 Jan 3 
8 June 23 
117 July 14 
51g Mar 8 
2219 July 28 
J19 July 6 
36 June 20 
80 May 3 
3 May 25 
17 July 1 
23,June 30 
74June 21 
oll Jan 3 
73 Junel5 
7014 July 28 
5914 Jan 6 
1171sJune 9 
15 Mar 8 
6leJune 23 








1291, Feb 25 
665gMay 10 
86 May 24 
25%Feb 8 
30 Jan 4 
133 Jan?2l 


431g Feb 3 
+ Jan 12 
Feb 23 
Jan 27 
Jan 19 
Jan 12 
76 Feb 9 
431g Mar 3 
53 May 5 


3 Jan 5 
414 Apr 30 
15igMay 2 
109 Mar 30 
90 May 7 
8ilyJIniy 9 
.16 Feb 9 
131g Mar 8 
20 Apr29 
4 Jan 8 
61g Jan 3 
95 Jan 10 
lig Jan 10 
1312 Jan 10 
419 Feb 11 
23 Jan 8 
2334May 7 
75 Aprl6 
164 Jan25 
17 Jan & 
2314 Apr 12 
8 Jan 3 
351g Jan 17 
2512 Apr 18 
41lg Feb 7 


47, Mar 18 
13 Janll 
18 June 7 
9219 Feb 23 
85 Jan 8 
64 May 9 

122 Jan26 
351g Apr 25 
914 Jan i. 








140 May 
151g Dec 


82% Deo 











Last Sale 2!2 Apr'2l 
10212 10212 103 103 
Last Sale 7 July’21 
Last S1le 20\e July’21 
_1*160le 167 | 165'4 166le 
Last Sue 80 June’21 
*13 13%, 13 13 
Last Sue 20 June’2] 
*5lo 6 53 4 6 
97lo 99 975g 99 
5lla 52 
aed Sale 13 “July’21 
36 36 36 


21g Apr 22 
9512 Jan 3 
7 July 26 
20 July 18) 
146 Jan 3, 
80 Mar 8) 
121g Apr as 
17. Jan29 | 
5le July il 
* 8812 July 11] 
47 June 16 
12 July 12| 


4lo Feb 2 

105 May 9 
1012 Jan 7 
3014 Apr 29 
16714 Feb 18 
87 Febl17 
14 Jag 10 
7 Ma Lie 
“May 2 
105%, jen 12 
61 Feb15 
22 Jan10 


10 
New England Telephone..100 
Ohio Body & Blower...s0 par 
Orpheum Circuit Ine 


10212’ 10212 103, 10214 102 
Slo *73, 9 
2112 20-20% 
#160 ---. 
1334 
21 





iozie 
3 


4 
*20 nang 
*160 


*13. 
*20 
*5lo 
95le 
*50!2 
*13 
3510 


*20 
_|*160 








+13 
*20 


133, 
21 
6 eauiidin 
971, GAle 
5llo *50 
“eer 
36 | 36 


1334) *] yy 
*20 
*5lo 
98 
*50le 
*13 
35%4 


‘ei; 
5lie 


36 | 


24ie 
1718 
20 ! 
84,4 
10 
21 | 


244 
17 
20 
*8 
10 


*15 


*24 
1718 
20 
*8 
*Qlo 

*15 


2312 
17s 
20 


24 

17ie 
2014 
83, 84% 
Gly QGlo 
Last Sale 


36 | 


1 23le 
17'4 
20 


24 
17le 
20 
“"Qlg Qe 
15 





5 
733!2June 14 


224 Apr | 
1614 July 16 
167g Jan 5 
834 July 27 
914 Aug 4 

Apr 13 


3914 Jan 4 
25 Janl4 
19 Mar ! 
22 May 18 
17 Jan 5 
17 Feb18 
2212A pr28 





Cho 
\~y 


= 


July’21 
201e 19 
21 | 
1Qle 


75 
48 | 
Ste 


*19 *19 
*19 


*Qlo 


19 
20 June’21 
10 July’21 


*19 20!2 
Last Sale 
Last Sale 


291¢ Apr 18 
30 Janil 
181g Jan1l 


75Mar 3 
56 Jan19d 
.50 Apr 7 





* 50 
*47 1s 
* 20 
20 
+21 


Last Sale|.50 July’21 
4% 48 
*20 = .30 
*18 20 
*llo 14% 

734 7% 
*9lo 10 

.05 July’21 
219 220 
12 1214 

7°53 «= Ble 
31l'4 31\4 
2%, July’21 
614 Gle 
734 8 
144 14% 
*2\4 3 
ll, 14 

75 July’21 
65 6534 
*80 82 
19 1914 

314 July’21 

11g July’2! 

2ie July’21 
14 3 

ll, 

*] lo 


> 
® 


2 
Adventure Consolidated... .25 
0 RRS ae —_ 


Algomah Mining..........25 
5 Allouez 25 











Conan 





3% Jan 7 
10 Apr28 
10'4May 13 
.O8May 25 
259 Jan 4 
161g Jan 17 
10 Jan28 
36%4May 
444 Jan! 
7ig Jan 
101g Jan 
314 Jan 


*Qlo 10 
Last Sale 
219 220 
1214 12\4 
*8 10 
3114 31% 
Lasi Sale 
*614 Gilg 
*8 84 
*13, 2 
*2lo0 3 
*1l4 1% 
Last Sale 
*65 68 
*80!l2 81 
1914 19% 
Lasi Sale 
Last Sale 
Last Sale 
lio Illes 
Ilo lle 
114 15g 
48 49 
1353 13% 
Last Sale 
Last Sale, 
Last Sale, 
410 419! 
Gig 938 
Last Sale 
3g 14g 








2” 22° 








2 
£83 





ee 





2 





Sallie . e 
5| Mason Valley Mine........ 
Mass Consol...... -25 
Mayflower-Old Colony ....25 
Michigan 





FEES 
EEE 
FF"E92° 


_—_—_——_ - 


ee 


*11, 
#4710 

1312 
50 Apr’21 
40 July’21 
85 July’21 

Gig 94% 
25 July’Zii ----. orth 
*11, le Ojibway Mining... soecnee o--58 
22 222 Old Dominion Co.........25 
*23 25 
36!e 36le2 
*31 eas 


e 
E 
wiv omma-ane 


o 
on 





: 
22. 


» 

2} 
> 
= 





at i 
Ylo 
* 25 
1% 
*22le 
*25 
*37 
*31 


4le 

Yio 
.50 
1 % 
231e 
27 
38 


-o-S"8EBcrzBcosy®28-~BzagteFeege F FER Fe 


Pitttert erie ett tt it tt PPETT{T tite et ett tt 


12!2 Feb 21 
50 J 7 
1% Jan 6 


2512 July 11 
33 May 14 


tee 
oa 








* 85 





. ae 
*3 ‘ Su 25 
*114 ‘ Superior & Boston Copper..10 

Trinity Copper Corpn 5 


41s Feb 11 
214 Feb 17 
4 Feb 15) 
.76 Jan 17) 
3 Jan 56 
af Jan 12 
2% Jan 31) 
2, Feb 17) 
14 Feb a1. 
48 Jan183' 


“sesSges 


*114 

lle 

44 
*17 

3%4 
*1% 
#11 

of * 45 
*10 10le2 10%, 11 
*30 .5O0| *.30 .50 


4 Ex-dividend and rights. 


Lis 
1 4g 

* 4] 
Lasi ‘ 


3 
z 





S35 


1 1 a/ f 
13 vam Sale L!4 July’ 21 
Last Sale| 40 July’ 21 
10 10 | *10 11 

Last Sale .25 June’21 


¢ Assesament paid. 








_ tes 
FOS SSK 


e383 


.50 

















— 





Wyandotte cccccceccececctt 
b Ex-righte. « Ex-dividend. # Par value $10 per share. 








616 [Vou. 113. 


THE CHRONICLE 
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Outside Stock Exchanges _ 


Boston Bond Record.—Transactions in bonds at Boston 








—_— ee 




















Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, July 30 to Aug. 5, both in- 
clusive, compiled from official sales lists: 


PPP LOD LA A 











Sales 


for 


| Friday’ 


Last |Week'’s Range' Range stnce Jan. 1. 





— — ——_ — 








Stock Exchange July 30 to Aug. 5, both inclusive: 


| 

US Lib Loan 3 4s_1932-47' 
2d Lib Loan 4s 
Ist Lib L’n 4% 8_1932-47 
24 Lib L’n 4%s8__1927-42 
3d Lib Loan 4\8___.192% 
4th Lib L’n 4\%8- 1933-38) 
Victory 4%8___.1922-23) 
Am Tel & Tel coll 4s__1929 
Collateral trust 5s__1945 
Convertibie 6s. 
AtlG & W ISS L 58__1959 
Balt & Ohio 8 W 3%s_1925 
Carson Hill Gold 7s___1923 
Chic Junc & US Y 58.1940 
a oe 
General Electric 68__.1940 
K CM €& Birm 5s 1934 
Miss Riv Power 53 1951 


ee eee ee 


1927-42). 


.- - 1925} . 





N E Telephone 5s_. 
Pennsylvania 7s 
Seneca Copper 8s___. 
Swift & Co 1st 5s___ 
Western Tel & Te! 5s 


1925) 
-1944) 
1932 


1932) e 


Last 
Sale. 
Price. 


— 





47 | 
kato 
6414, 
102%) 
67% | 
77% 


| 
; 


} 


BZ 


, 
| 100% 
45% 


+ Pre day) igs 


Weck’s Range 
of Prices. 
Low. High 
87 .84 
87 44 
87 .64 


87 


88.04 


98.76) 


BO 14 
BH 
109% 
47 
R3 
97 
77% 
54% 
102% 
67% 
78% 
4 ly 
i104 
96 
4 
82 


85 


| Sales 


88.04) 
4) 
$58 .O0 
87.90) 
2 92.16) 


for 
W eek. 
Shares. 


$1,650) 
8 350 
19,9050) 
(162.400) 
14,650) 
2 O90! 
1,000) 
3,000) 
40,000) 
| 5,000 
2.000 
| 1,000) 
| 1,000 
| 1,000 
| 1,000) 
| 31,800 
| 9,900) 
| 2,000) 
| 4,000) 
| 1,500) 
23.000 | 


Range since 


Low. 


—_— 


85. $4June 
85.414 Mar 
85.62 Jan! 
85.54 Jan 
88.10 Jan, 
85.34 Jan 
95.78 Jan 
75% Jan! 
81% Feb! 
95% Feb) 
45% Aug! 
84 Allg} 
90 Jan| 
74 Apr 
63% May! 
100% Mar} 
67 Feb) 
74% Jani 
79% Jan) 
104 Aug} 
94 Jan! 
80% Jan} 
78 July! 


Jan. 1. 


High. 


92 99 Jan 
87 64 Jan 
R& §4June 
88.72 Jan 
92 15 Aug 
88 54 Jan 
08.76 Aug 
80% Aug 
&% Aug 
100% Aug 
62 Jan 
3 Aug 
100 May 
82 Jan 
66 Apr 
102% Aug 
& 1 Mar 
784% May 
86 May 
104 Aug 
101 Jan 
87% Apr 
&4 July 








Chicago Stock Exchange.—Record of transactions at 


Chic 


compiled from official sales lists: 


o Stock Exchange July 30 to Aug. 5, both inclusive, 








Stocks— Par. 


Friday 
Last 
Sale. 





Amer Shipbuilding pref. 100 
Armour & Co pref 
Armour Leather 
PUCIITOG.... ce ncccus- 100 
Beaver Board (*) 
Booth Fisheries new. .-(*) 
100 
(*) 
Chi City & Con Ry pref_(*) 
Chic Pneumatic Tool._100 
Commonwealth Edison 100 
Continental Motors_...10 
Cudahy Pack Co com..100 
Diamond Match 100 


Hart, Scnaff& Marxcom 100 ; 
100 


Preferred 
Holland-Amer Sugar. ___10 
10 


Libby, McNeil & Libby_10| 
10 


Lindsay Lig 
Nat Carbon pref (new). 100 
th 10 


Orpheum Circuit Inc.___1 

People’s Gas Lt & Coke 100 

Pick (Albert) & Co 

Pigg Wigg Stores Inc *‘A”’ (*) 

Pub Serv of Nor Ill com 100 
100 


Shaw W W com_____-__(*) 
Standard Gas & Electric. 50 
50 


Temtor Prod C & F “A” (*) 
Thompson, J R, com_.___25 
Union Carbide & Carb__10 
United Iron Works v t c_50 
Wahl (*) 
Ward, Montg & Co, pf_100 
When issued. 2 
Western Knitting Mills_(*) 
Wrigley Jr common 25 
Yellow Mfg Co 


Bonds— 
Chicago City Ry 5s___1927 
Shi City & Con Rys 5s 1927 
Chicago Railways 58. _1927 
4s, Serics ‘‘B’’ 1927 
Commonw Edison 5s__ 1943 





South Side Elev 4'4s__1924 





Week's Range 
of Prices. 
Low. High. 


eee ee 


56 
91 
12% 
83 


55 


6414 
34 

64% 
32% 
82% 
67% 


64% 
31% 
82% 
67% 


ai 


Ju 


Range since 


Jan. 1. 





W eek. 





Shares .| 


Low 


High. 





——— 





233 
1,310 
98 

11 
675 
25) 
60) 
1,545) 
25) 
250 

5 

494 
350. 





185 
16 
585 
1,970 
130 
177 


$26,000 
8000 
20.000 
7.000 








2,000 


Aug 
Jan! 
July 
June 
Mar 
July 
July 
Jan 
July 
Feb 
Aug 
Jan 
June 
June 
July| 
Jan) 
July 
; July 
June 
June 
June 
Aug 
» June 
July 
Jan 
July 
Aug 








Jan 
Jan | 


Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Apr 
Apr 
Jan 
Apr 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
May 
Jan 
Jan 
Apr 


77 
94% 
15% 
94 
42 
5% 
35 
24 


68 


May 
Jan 
Mar 
Feb 
Feb 
May 
Jan 
May 
May 


95 
2454 
32% 
77% 
113% 


67% 
41% 
664 


Apr 
Apr 
May 
35 Apr 
8S Jan 
67% July 





(*) No par value. 


z Bs-dividend. 


Pittsburgh Stock Exchange.—Record of transactions at 


Pittsbu 
compile 


h Stock Exchange July 30 to Aug. 5, both inclusive 
from official sales lists: 





Stocks— Par. 


Friday 
Last 


Week’s Range 
of Prices. 
Low. High. 


Sales 
for 
Week. 


Range since Jan. 1. 





Shares. 


High. 





Am Vitrified Prod com__50 
Am Wind Glass Mach. _100 

2 
Arkansas Nat Gas com__10 
Barnsdall Corp Class B_25 


Consolidated Ice pref___ 50} - 


Guffey-Gliiles Oijl_- (no par) 

Indep Brewing pref 

Lone Star Gas 

Mfrs Light & Heat 

Nat Fireproofing com___50 
50 


Ohio Fuel Supply 

Oklahoma Natural Gas_25 
Pittsburgh Brew com___50 
Pittsburgh Coal pref___100 
Pittsb & Mt Shasta Cop__1 
Pittsburgh Plate Glass_100 
Transcont’a! Oil__-_ (no par) 
Union Natural Gas____100 


U 8 Steel Corp com____ 100}. 


West’ house Air Brake___50 
W' house FE! & Mfg com__50 


Bonds— 





Indep Brewing 6s_---- 1955 


8% 
68 





30 
330 
25 
21,620 
100 
100 
5,605 
540 
659 
225 
105 
360 
360 
530 
975 
100 
50 
1,000 
110 
156 
35 
200 
1,016 
35 














$10,000 


July 
June 
June 
Mar 
July 
Jan 
June 
Jan 
534 June 
June 
Jan 
Jan 
July 
June 
June 
June 
Jan 
June 
June 
Aug 
July 
June 
July 
July 





Feb 


12 
115 
85 
19 
35 


<3% 


Jan 
Jan 
Jan 
Apr 
Jan 
May 
Feb 
July 
Jan 
Jan 
Mar 
Mar 
Jan 
Mar 
Jan 
Mar 
Jan 
Jan 
July 
Jan 
Mar 
Feb 
Jan 
Mar 


July 








| Sale. 
Par. Price. 


Stocks — 


C:lestine Oj 
Cent Teresa Sugar. 


— ———— 


Commercial Credit. __ 
Preferred B......._. 2 
Consol Gas, E L & P_. 
Consolidation Coal____ 100! 
Cosden & Co pref 5) 
Davison Chemical__no par| 
Houston Oil pref tr ctfs_ 100) 
I Benesch & Sons. __no par! 
Rg aE 25! 


' 
i 


Manufacturers Finance. _. | 


Mt V-WoodMilis pf v t r100) 
Pennsyl Wat & Power _100) 
Pittsburgh Oil pref . 
United Ry & Elec 


| Low ; 





Wash B & Annap pref. aot ven 


Bonds— 
Baltimore Brick Ist 58 1943) 
Balt Traction Ist 5s__ 1929) . 
Consolidated Gas 5s__ 1939) 

General 4'4s._____ _1954/}___. 
ConsolG, EL & P4%s 

5 per cent notes____. 

6 per cent notes_______. 

7 per cent notes____. 

7% per cent notes__..__|_. 
Consol Coal refund 58.1950) _- 

Convertible 6s_____ 1923). 
Cosden & Co conv s f_____| 
Elkhorn Coal Corp 68_1925 
Fla Cent & Pen cons 5s 1943 

Extended 6s8___.. _._1923 
Pennsy W & P 5s_.___ _1940 
United Ry & E 4s____1949 

Income 4s._______. 1949 

Car trust 8s 

Funding 5s 











of Prices. 


High. 


W eek. 


/ 


Shares. 


---——we 





High. 





J 


GO GO tS 


*.5 


rs 


Tho WW WO Cr DWN Gr OIWe. 


PORNO 


= 
5 
1% | 
at 
3Z} 
; 
i 
' 


’ 


2.000 
3000 





00 
61% 











95 Jan 
Jan 
Jan 
ly June 
July 
Jan 
Jan 
Apr 
4 May 
Jan 
Apr 
Feb 
May 
Aug 
Feb 
Apr 
Mar 
Jan 
Mar 


July 
July 
June 
Jan 
Feb 
Jan 








Aug 
Apr 
July 
Jan 
Jan 
July 
July 
July 
Aug 
May 
Jan 
May 
Apr 
Aug 
Jan 
Aug 
Jan 
Jan 
Mar 
Feb 





Jan| 
Jan 
Jan| 
Aug 
July 
Jan 
June 
June 
June 
June 


89 
92% 
8034 
61 
42% 


99% 
60% 


100 4% 
65 








Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, July 30 to Aug. 5, both 
inclusive, compiled from official sales lists: 





Friday' 
Last 
Sale. 


Stocks — Par | Price. 





ene ee 


Week’s Range 
Low. 


of Prices. 
High. 








American Gas__. 
American Mliling | 
American Rys pref_-_-..100)- 
American Stores. . 
lst preferred 
Elec Storage Battery _. 
General Asphalt... - 
Germantown Pass__. 
Insurance Co of N A_..10) , 
J G Brill Co ; Lg Keiall 
Keystone Telephone. | mes 
Lake Superior Corp. . 7% 
Lehigh Navigation 
Lehigh Valley _. 
Lit Brothers._—_. é 
Minehill & SH_. ..60 
Northern Central . 60 
Penn Cent L & P pref_100). 
Pennsy! Salt Mfg. 50 
Pennsylvania. _.....-.--! 
Philadelphia Co (Pitts) _ 50) -. 
Pref (cumulative 6°;) 50 
Phila Electric of Pa___.2 
Preferred 25 
Phil Insulated Wire_no par 
Phil Rap Transit --- - 50 
Philadelphia Traction __50 
Phila & Western. “4 =F 
Reading ee 
Tono-Belmont Devel__-_-.1 
Tonopah Mining _. aS. fet 
Union Traction. eal al 
United Gas Impt__.____.50 
Preferred D 
West Jersey & Sea Shore 50) 


32% 


a7 % 
| 107% 


100 | 
50 
50 | 
..10) 





Bonds— | 
U S Lib Loan 3 4%s.1932-47. 
Ist Lib Loan 4%8. 32- 47) .. 
2d Lib Loan 4'48-_ 27- 42) .. 
3d Lib Loan 4'48- - - 1928) 
4th Lib Loan 448- 33-38 
Victory 4348__..1922-23) - 
Amer Gas & Elec 5s... 2007 | . _- -- 
do do small. _...2007) ----- 
Atch T & 5S Fe adj stpd_ 40) -_-~--.- 
Atlantic Refg 6 4s___.1931)} -- 
Baldwin Locom 5s. .-..1940 
Bell Teleph of Pa 7s8_.1945 
El & Peoples tr ctfs 48.1945; | 
Erie series B 4s 1953) - 
Inter-State Rys coll 48.1943 
Keystone Tel Ist 5s___1935 
Lake Superior Corp 5s_. 24 
Lehigh Val Consol 68.1923 
Registered 6s 1923) _ - 
Collateral 6s-_-.----- 
Market St Ry 5s... .-.19: 
Pennsylvania RR 6'<s =~ 


Phil Co cons & coll tr 5s 51) -- 
Phila Electric Ist 5s_.1966 
do do small 1966 
St Lou & S F inc 6s- ------ 
United Rys Invest 58.1926 
Welsbach Co 5s 1 
Welsbach small-__----- 





6%) 

















i t ; i i 
! ' ! ’ ’ 
ST 


32% 
6% 
20% 
57 34 | 
94%) 
§ 110%) 
Z 55% | 
65 | 
29% 
29 
8% 
7% 
63% 
54 


25 


23 








38.00) 
87 34) 
87.80) 
91.88) 
88.12 
98.94 

72 

71 

72% 


Sales 
for 
Week. 
Shares. 


Range since Jan. 1. 








$20,800 
400 
42,450 
21,800 





87,450 





4,000) 
1,000 


6,000 
1,000 


' 11.000 
| 41.000 





1,000 
2,000 


4| 58.000 


590 








Low. High. 





Aug 
Aug 
Mar 
May 
Aug 
Apr 
Jan 
Aug 
Jan 
Jan 
May 
Jan 
Feb 
Jan 
June 
Mar 
Jan 
May 
Mar 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
May 
May 
May 
Jan 
June 
Mar 
May 
May 
May 
Feb 


Aug 
Jan 
Jan 
Jan 
Jan 
June 
Aug 
July 
Aug 
Apr 
; June 
July 
June 
Aug 
Apr 
Jan 
Jan 
Jan 
Apr 
¢ June 
June 
Apr 
Apr 
June 
Jan 
Mar 
May 
June 
June 
July 
Jan 
Jan 
Jan 
June 


86.76 
85 .47 
84.40 
88.20 
85.60 
94.50 


92.44 
87.84 
88 .30 
92.00 
88.58 
98 .94 
74% 
74 
72% 
101% 
93% 
105 
5614 
39% 
30 
66 % 


Jan 
Aug 
Jan 
July 
Jan 
Aug 
May 
Apr 
Aug 
Aug 
Jan 
Aug 
Apr 
Aug 
Jan 
May 
Jan 
Aug 
Jan 
Aug 
Aug 
Feb 
Jan 
| May 
Aug 
Apr 
Aug 
Jan 
June 
Aug 


July 
Mar 
Jan 
Jan 
Jan’ 
Jan| 
J an| 
Mar 
Aug 
Feb 
Mar 
Jan 
Jan 
Aug 
June 
Jan 
Aug 
June 
June 
June 
, Aug 
Apr 
Apr 
Aug 
Jan 
Jan 
Aug| 
Aug 
Jan 
Feb’ 





48 
9&4 





65% 
91% 
93 % 


97% 
96 





New York Curb Market.—Below is a record of 


the 


transactions in the New York Curb Market from July 30 to 
Aug. 5, both inclusive, as compiled for the official lists. 





Friday 
Last 
Sale. 

Price. 


Week ending Aug. 5— 


Stocks— Par. 


Week's Range 
of Prices. 
Low. High. 


Sales 
for 
Week. 
Shares. 


Range since Jan. 1. 





Low. High. 





Industrial & Miscell. 

Acme Coal 1 

Acme Packing ( 

Aluminum Mfrs com -. - (fT) 
Preferred 








90c 11-16 
1% 1% 

18 18% 

75 75 











5,200 
2,800 
700 
100 





Apr 

5% Feb 
23 Jan 
83 Mar 


4 Mar 
1% July 
15 June 
70 June 
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| Last’ | West's Range 


Other Oil Stocks |" since Jan. 1. 




















| Week's Range 
of Prices. 
Low. High. 


Friday 
Last 
Sale. 

Price. 


Range since Jan. 1. 
Low. 





Stocks (Concluded) Par 





Par. 


High. (Concluded) 





Amaicam Leather, com-(f) 
Automatic Fuel 8 (ft 
Bethlehem Motors 

Borden Co common... -_-_100 
Brisco Motor Corp com (T) 
Brit-Am Tob ord bear.-.£1 

Ordinary 
Car Lighting & Pow....25 


Celltt!oid Co preferred_ 100 
Central Teresa Sug com_10 
Chalmers Motor ctfs__---. 


Chic & E Ills, new com.100} — 


Chic Nipple Mfg, Class A10 
Cities Service com 


Preferred scrip 

Preferred B scrip 
‘Cities Serv Bankers’ sh_- (tT) 
Colombian Emerald Synd - 
C’mnwealthFinance com(t) 

Preferred 100 
Conley Tin Foil__-(no par) 
Continental Motors_---.10 
Davies (William) Co(nopar) 
Del Lack & West Coal__50 
du Pont (E.1.) de mapa 


Durant Motors. --- (no par) 
ee Me. ode a wes 
Emerson Phonograph. -_-.-4 
Empire Food Products-(t) 
Farrell (Wm)&Son,com - (ft) 
Gillette Safety Razor__(tT) 
Glen Alden Coal__ (po par) 
Goldwyn Pictures (no par). 
Goodyear T & R, —.-o 


Griffith (D W) Inc 

Hall Switch & Sig pref _ - 
Hanes (P H) Knit com__10 
Havana Tobacco pref. _100 
Heyden Chem___.(no par) 
Holbrook (H F) Inc(no par) 
intercontinental Rubb.100 
Lake Torpedo Boat 

Libby McNeil & Libby __10 
Lincoln Motor class A__50 
Locomobile Co,com(no par) 
MacAnd s& Forbes com 100 
Manhattan Transit 0 
Mercer Motors- - - - (no par) 
Morris (Philip) Co., Ltd.10 
New Mex & Arizona Land 1 
National Leather com_-_-_10 
Nor Amer Pulp & Paper (Tf) 


Packard MotorCarcom100 |. 


Peerless Truck & Motor_50 
Pennsylv Coal & Coke._50 
Perfection Tire & Rubb_10 


Pressman Tire & Rub___10). 


Radio Corp of Amer___- -(t) 


Republic Rubber _(no par) 
Reynolds (R J) Tob B__.25 
Riordon Pulp & Pap com 100 
Rockaway Rolling Mills (*) 
Southern Coal & Iron.___5 
Stand Com’! Tob Cl B- 13 
ii 
Standard Motor Sie io 
Sweets Co of America__.10 
Swift International 15 
‘Tenn Ry, L& P com. 
Preferred...___.-_- 
‘Tobacco Prod Exp 
Un Carbide & Carb(no par) 
United Profit Sharing__25c 
Un Retail Stores Candy - (ft) 
Os | heady Heat com... a. 


U 8 Ship Corp 

U 8S Steamship 

Van Raalte Co Inc com rs 

| 8 Ce mR 

West End Chemical.-_.__1 

Willlys Corp, com -.(no par) 
First preferred 100 


Rights 
‘Texon Oil & Land 


Former Standard Oil 
Subsidiaries 


Buckeye Pipe Line 
Galena-Si¢nal Oi! com_100 
Illinois Pipe Line 

Ohio Oll_. 


Prairie Pipe Line_____. 100) 


Southern Pipe Line__._100 
Standard Oil (Ind)_____25 
Standard Oll of N Y_..100 


Other Oil Stocks 
Allen Oil. a" 


Anglo Texas Oll 


Arkansas Nat Gas. com_10] 10 
t 


Atlantic Lobos Oil 


Boston-Wyoming Oijl___. 
Carib Syndicate 
Consolidated Royalties... 


Cosden & Co old com____5| _ 


I io ae 
Creole Syndicate. _. 
Cushing Petrol Corp- 
Denny Oll 
Dominion Of! 

Edmonds Oil & Refining-_. 
Elk Basin Petrol 5 


Engineers Petro! Co 
Fay Petroleum 


Fensiand Oil (no par)____- J 


Gilliland Oil, com 
Glenrock Oil 0 
Grenada Ol! Corp Cl A._10 
4GGuifey-Gillespie Oll____(f) 
Gulf Oil Co 

Hart Oll Corp class A 
Harvey Crude Oil 

Hudson Oi 


315% 








934 


11% 
11% 


434 

102 
114 
1 














» 
RS me 1 OO = OO 
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N= 
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eon SkS 
pe ERSS 


ws 








13% 
40% 
75e 
95 
10 
12% 
12 


11-161% 


5% 

102% 

1% 

1% 

145% 
4 














Apr 
June 
Aug 
Jan 
Aug 
Mar 
Mar 
July 
July 
June 
July 
Jan 
June 
July 
July 
Aug 
June 
July 
Aug 
July 
July 
Apr 
Feb 
June 
June 
Aug 
July 


July 
Jan 
July 
June 
Apr 
June 
Jan 
July 
June 
June 
June 
July 
July 
Feb 
Aug 
} July 
4 Mar 
; Aug 
June 
July 
June 
Aug 
June 
Aug 
Aug 
July 
2% June 
June 
July 
Ap! 
Aug 
Jan 
July 
Apr 
Aut 
Apr 
Apr 
June 
Ja 
Aug 
Aug 
July 
Apr 
June 
July 
Jan 
Apr 
July 
June 
June 
June 
Mar 
Aug 
July 
Jan 
May 
June 
Aug 
July 
June 
July 
2 June 


Ned er ee © 


ARON PAO 


Aug 


June 
June 
July 
June 
June 
June 
June 
June 
June 
June 


Aue 
July 
July 

Aug 
July 
Mar 
June 
July 
July 
July 

Aug 

Apr 

2% June 

Mar 
June 
July 
vune 
July 
July 
July 
July 
July 
June 

¢ June 
4, Aug 
July 
June 
June 

July 
July 
July 
Aug 
June 





1634 May 
Jan 

Apr 

> July 


oO. 


ons 

OOor ect 
wo « 
n\ 


\“s 
oN 


: so) 
eS C= 
Daria 


Ts 
- 
nt 
e 
te 


— 
SEEN 
Cay 
— 

S 


1 13-16 May 


Jan 
25% Jan 


5e July 


May 

July 

Jan 

May 

Apr 

May 

Mar 

103 Mar 
May 

385 Apr 


1% Feb 
20c Jan 
1 7-16 June 
37c 8 6duly 
7ic Aug 
18% Apr 
25% Apr 
2% Jan 
14% Mar 
10% Jan 
95e Aug 
6 July 
4 July 
4% Apr 
Jan 

1% Jan 
10 Jan 
1% July 
10 Apr 
27¢ July 
1 11-16 Apr 
$1 Mar 
2% Jan 
15 Jan 
24 Jan 
2% Jan 
9% May 
30 Feb 
2c July 


Low. 


High. 








Imperial Oil (Canada) ---_- 
Inter Petrol (no par) 
Keyst Ranger Dev Co_...1 
Livingston Oil Corp 
Livingston Petroleum 
Lyons Petroleum 
Maracaibo Oil Expl__-_-_(t) 
Margay Oil Corp--(no par) 
Marland en 
Certificates 
Meridian Petrol 


10 
Mexican Panuco Oil____10 
Mexico Oil Corp 10 
Midwest Oil common 
Mountain Prod 


North American Oil 
Northwest Oil 

Ohio Ranger 

Okmulgee Prod & Ref.__5 
Omar Oil & Gas 10 
Pennock Oil 0 
Producers & Refiners___10 


Red Rock Oil & Gas. 

Ryan Consol 

Salt Creek Producers new _ 
Old stock. 

Sapulpa Refining 5 

Sequoyah Oil & t Refining] 

Simms Petroleum-(no par) 

Southwest Oil 


Texas Ranger 

Texon Oil & Land 

Vacuum Oil & Gas Ltd_-_-1 
Western States Oil & Gas. 
Wilcox Oil & Gas 

Woodburn Oil Corp. ped 
‘“y” Oil & Gas 

Zapata P& R 


Mining Stocks 
Alaska-Brit Col Metals__-1] 
Amer Tin & Tungsten... 1 
Arizona Patagonia Min _.1 
Belcher Divide 
Belcher Extension 
Big Ledge Copper Co___.5 


Boston & Montana Dev__5 
Caledonia Mining 1 
Calumet & Jerome Cop.-..1 
Canada Copper Co 5 
Candalaria Silver 

Cash Boy Consol 
Comstock Tunnel 
Coniagas Mines ‘ 
Consol Copper Mines__-_-1 
Corp Mines of Amer 
Cortez Silver 1 
Cresson Con Gold M & M.1 
Crystal Copper Mines. -.-l 
Darwin Silver l 


Dolores Esperanza 


5 
El Salvador Silver Mines_1 
1 


Eureka Croesus 

Eureka Holly 1 
Goldfield Consolidated __10 
Goldfield Florence 

Gold Zone Divide 

Harmill Divide 


c 
Hecla Mining..._____- 25¢c 


Hennessy Divide—Sce Nolte 
Hollinger G M new 
Howe Sound Co 


Jerome Verde Copper... oe fhe 
Jim Butler i 


MacNamara Crescent So 32 

MacNamara Mining 

Magma Copper 

Mason Valley Mines 

yh or. ala “ea 
] 


Murray Mogridge M Ltd_1 
Nations! Tin Corp. 
Nevada Ophir 
New Cornelia 


New Jersey Zinc 

Nipissing Mines__.______._ 5 
Peruvian Copper. 

Portland C M of Del 

Ray Hercules 

Red Hills Florence 

Red Warrior... 

Rex Consolidated Min__.1 
Silver Dale 


New Dominion Copper---- 
00 


Silver Mines of America . 
Silver Pick Consol 


South Amer Gold & P__10 


Standard Silver-Lead 
Stewart Mining 

Success Mining 

Tonopah Belmont Dev.. “ 1 
Tonopah Divide ] 
Tonopah Extension 
Tonopah Midway... 
Tonopah Mining.......-. l 
Tuolumne Copper 

United Eastern Mining... 
United Verde Extension 50c 
Unity Gold Mines__-_- 
West End Consol’d 
Western Utah Copper___-_ 
White Caps Mining -__- 
Wilbert Mining. --- 
Yukon Gold Co 


Bonds— 
Allied Pack conv deb 6s '39 
Certificates of deposit __ - 
Aluminum Mfrs 7__.1925 
Amer Tel & Tel 6s8____1922 


92: 
Anaconda Cop Min 7s.’29 
6% notes Series A__1929 


---20C 








17% 17% 

14% 1% 
l4c 15e 
5¥%ec 5%e 
3% 4 


49¢ 49c 
58e 68c 
25c 29¢ 
14 14 
1% 1\% 
115% 117 
4% 4% 
17¢c 17c 


I 1 
28¢ 30c 
lc 
10¢ 
8c 
3c 
12¢ 
1% 
lle 
4% 


464 
45 
98% 
98% 
97% 97% 
100% 101 
93% 93% 
88% 88% 





21, ‘600 
1,750 
500 
300 
3,500 
11,800 
400 


700 
14,200 
3,900 
1,000 
7,500 





bho 


oe 


July 
July 

Apr 
July 
Aug 
June 

Jan 
Mar 
July 
Aug 
July 
June 
Aug 
June 
July 
June 
July 
July 
July 
July 

Jan 
July 
July 
July 
July 
June 
July 


“% J uly 


Apr 
June 
Feb 
Mar 
June 
July 
June 
July 
June 
July 
Aug 
July 


June 


June 


July 
Feb 


Aug 


Jan 
July 
May 
July 
June 
July 
July 

Jan 
June 
July 
July 

Jan 

Jan 
July 


July 
Aug 


July 


Jan 
Mar 
Aug 
Aug 

June 
May 
June 
June 

Aug 

Apr 
June 
July 
May 

Jan 


85 July 
17% Jan 
1 3-16 Apr 
45¢ May 
ts: Jan 
July 

4% Mar 
Apr 

Jan 

Aug 

July 


July 

Mar 

Jan 

Apr 

July 

Jan 

1 11-16 Mar 
54 May 

3 Mar 

24 July 
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Bonds (Concluded) 


Friday | 
Last 
Sale. i 
Price. |Low. 


Week's Range 
of Prices. 
High. 


Sales 
for | 
Week. 


Range since Jan. 1. 





Low. 





Anglo-Amer Oil 7 148. .1925 

Armour&Co 7% notes_*30 

Barnsdall Corp 8s 

Beaver Board (os 82 

Beth Steel 7% notes 
7% notes. 


._1933 
1922 
‘vo . a 923 
Equipment 73.....-1935 
Canadian Nat Rys 78. .1935 
Canadian Pacific 6s_..1924 
Chic & East Ill 5s____1951 
Chic Union Stat 6148. 1963 
Cons Gas of N Y 88s__.192] 
Cons Textile deb 7s. _ 1923 
Copper Exp Ass 8s__..1922 
8% notes__._Feb 15 1924 
8% notes -- 
8% notes. - 
Cudahy Pack 7s 


Feb. 15 
Feb. 15 1925 


1931 
Galena-Signa! O11 7s. - 1930 


General Asphalt 8s__.1930}.___. 


Goodrich (B F) Co7s - .1925 
Grand Trunk Ry 648. 1938 


Heinz (H J) Co 7s- 

Humble Ol! & Ref 78. "1923 
Illinois Cent 648 w i__193t 
Interboro R T 7s..-.- 1921 


Kennecott Copper 78 - 1930). 


Laclede Gas Lt 7s 


Libby McNeil & Libby 7s'31| 95 


Ligg & Myers Tob 6s.-.1921 
Morris & Co7%s 
Nat Cloak & Suit 8s - - 
National Leather 8s_.- 
N YNH &€ Hartf 4s__ 
Ohio Cities Gas 7s 

Philadelphia Co 6s 


1922 


Procter & Gamble 78. _1923}. 


Reynolds (R J) Tob 68 1922 
Sears, Roebuck & Co 78-°21 

7% ser notes. -.Oct 15'22 

7% ser notes. -.Oct 15'23 
Solvay & Cie 8s 1927 
South Ry 6% notes. -.1922 
Southw Bell Telep 7s - 1925 
Stand Oil of N Y deb 614833 


7% ser gold deb 7s - 1925). 


7% ser gold deb. -..1926 
i, ser gold deb. -..1927 
7% ser gold deb. _..1928 
7% ser gold deb. ...1929 
7% ser gold deb_ _ ..1930 
7% ser gold deb. _..1931 
Stewart-Warner 5s 


United Oil Producers 8s 31 


United Ry of Hav 7 ss. ssee de 
y 


Western Elec conv 7s. 1925 ) 


Foreign Government 

and Municipalities. 
§Berlin 4s. “ip 
§ German Govt 3s 
§ Hamburg 4s sine 
Russian Govt 548_- .1921 

$3 iy te, certificates 
Switzerland Govt 5%8.1929 
Vienna 4s. 

5s . 


1924}. 
1923} _ . 


———- 8 
. 1930} - - 
1925). __. 


100° ‘6 | 
9714 96% 
95 | 94 
80 | 79 
100 99% 
99%| 98% 
95% 94 '6 
101'4; 100% 
97 *4 
60%%) 60 
104 | 103% 
100%; 100% 
101/24; 101% 
10] 
100% 
101% 
101% 
99% 
92 
93% 
99% 
90 
96 
97% 
99% 
97% 
101 
79 
93 
90 
94 “4 
99 7 Ae 
98’ ly 


10034 


“100% 
102% 





1004 


102 % 
102% 
102% 
103% 


100 % 


10% 
§ 
11% 
15 
17 
1514 
15 
8714 


14 








1% 


100 %\5 


$5 
97 %' 7 
l 
8014) 1 
| 11,000 
104,000) 


95 


100 


99% 


101% 
OR IY 
60 % 

105 


100 4) 


102 
101% 
100% 
101% 
102 % 
99 4 
93 4 
94 
100% 
91% 
97% 
98 
99 4 
98 
101% 
80! M 


93 y 6 | 


91 

G5} 14 
101 

99 / 





bt 000) 
1.000 
1,000. 
5,000) 


47,500) 
52,000) 
12,000) 
40.000) 


| 77,000 


55,000) 
15,000) 
53,000) 
30,000 
11,090) 
42, 000) 

3, 000! 

2, 000) 
41,000) 
11,000 
73,000) 
67,000) 
93 000 
13, 000) 


160, 000) 
‘15 55, 000) 


306, 000) 
32,000! 
9,000 
(112,000 


| 14,000) 


41 000! 
13 000) 


9414} 12,000. 


4 102 f 


102% 


103 
4 103 


103% 


4g 104% 
4% 104% 


99 

93% 
97 % 
97% 
99% 
99 % 
100% 
106% 
95% 
101 % 
100 7% 


%\172.000) 





g98 ,000 
| g4,000 
44 10,000 





| 25,000 


| 96,000) 
27,000) 


1,000) 
5,000) 
1,000) 
23,000) 
24,000 
49,000) 
11,000: 
39, 000) 


141,000 
20,000 
21,000 
23,000 
12,000 

9,000 
13,000 
7,000 
2,000 


48 000 





52,000 
29,000 
60,000 
11,000 
42,000 
25,000 





97 %4 
93% 
90 
65 
99 
Q5 
92 
99% 
94 
59 
100% 
9814 
92 
99% 
98% vA 
9854 


4, Mar 


June 
June 
July | 
May | 
Feb 
June 
June) 
July 
June) 
June 
June 
Jan| 
Mar) 
June} 
Mar 
Mar) 


June 
June 
July 
June 
Jan) 
June} 
Mar} 
Jan) 
June | 
June! 
Jan) 
Jan 
Jan) 
June) 
Mar) 
Jap) 
Feb, 
Aug! 
Apr 
Jan} 
June) 
June! 
Mar! 








Aug | 
Aug 
Aug 


Jan 


High. 








Aug 
Mar | 
Mar} 
Jan) 
Aug 
Aug 


Jan 
Jan 
Feb 
Feb 
Aug 
Aug 
May 
Jan 
July 
Mar 
July 
June 
July 
Aug 
July 
Aug 
July 
June 
Mar 


101% 
9% "4 
9S 
99% 

100 
99 % 
96% 


Aug 

Jan 
Mar 
Aug 
Aug 
Aug 
Aug 
Feb 


24 May 





* Odd lots. 
Exchange this week, 
© Unlisted. w When 


+ No par value. 


issued. 
t Dollars per 1,000 lire, flat. 


¢ Listed as 


& prospect. 
where additional ienmnateunn will be found. 
z Ex dividend. 
§ Dollars per 1,000 marks. 


y Ex rights. 


@ Marks. 


} Listed on the Stock 
0 New stock. 
z Ex stock dividend. 
k Corraction. 


Note.—Hennersy Divide, 500 shares reported sold last week at 13 should have been 


Harmie! Divide. 








New York City Banks and Trust Companies. 


All prices dollars per share. 





925 
165 


255 
790 
360 








.---}\Nat American 


‘Nat City....| 
New Neth*__| 
a York Co 





New York... - 





Wash H’'ts*__ 


20 [Yorkville*.__ 


Br 





Montauk*®. . _| 


‘Nassau - - - 
People Side*. 


ooklyn 
“\Coney Island* 
First 








Ask Trust Co.’s | 
New York | 








-|| chester 
MY Life Ins 


Central Union 
}Columbia . -. . 
Commercial . . | 


Equitable Tr_| : 


‘Mercantile Tr 
Metropolitan. 
Mutual (West 


| 
"| 


N Y Trust__ 295 
.-!Title Gu & Tr 295 

\U 8 Mtg & Tr (265 
United States 850 














* Banks marked with (*) are State banks. t New stock. z Ex-dividend. yEx-rights. 








New York City Realty and Surety Companies. 


All prices dollars per share. 





Bta 
67 
63 

195 


50 
70 


77 
66 
205 
65 
80 


Allian R'lty.. 
Amer Surety. 
Bond & M G. 
City Investing 
Preferred 








Ask | 


Lawyers Mtge 
Mtge Bond... 
at Surety... 
N Y Title & 
Mortgage - - 





Bia 
115 


75 
174 





Ask 
120 

84 
180 


116 


Realty Assoc 
(Brooklyn). 
U 8S Casualty. 
U 8 Titl Guar 
West & Bronx 





Titlk&MG 





145 








Quotations for Sundry Securities. 


All bond prices are “and interest” except where marked “f.” 





Standard Oil StocksPar | 
Anglo American Oli new. £1 
Atlantic Refining 1 
Preferred 


1 
Co 100 
Buckeye Pipe Line Co__. 50 
Chesebrough Mig new... 100 
Preferred new 100 


50, $22!2 


New York Transit Co...100 
Northern Pipe Line Co..100 
Ohio O11 Co 


Solar Refining 100, 
Southern Pipe Line Co..100 
South Penn Oil 100 
Southwest Pa Pipe Lines.100 
Standard Oil (California). 25 
Standard Oil (Indiana) .. 25 


Standard Oil (Kansas)...100 £ 
Standard Oil (Kentucky).100 395 


Standard Oil (Nebraska) -100 
Standard Oil of New Jer. 25 
Preferred | 


100 
Standard Oll of New Y'k- 100 
1 


Standard Ot] (Ohio) 
Preferred 


Scrip 
Reynolds (R J) ene. 25 


25 S34io 


erred 00, ‘ 
Rubber Stocks (Cleee ana pr ices) 
Firestone Tire & Rub, eam y+ 65 


Sugar Stocks 


Cent Aguirre Sugar com ..2 
Central A ae Corp. (no ort 


Pref 
Fajardo Sugar 100 
Federal Sugar Ref, com..100 
Preferred 100 





Preferred 
lst g 5s, Tune 1 1922- “a 
Intercont’ Rubb, com. --.100. 


00, 
lst gold 5s, 1951...-A&O S66 


International Silver, pref - 100 
Lehigh Log ae — Sales 
Phelps Dodge Co 
Royal Baking Sen, com.100 
Pref 100, 


erred _ 
Singer Manufacturing oe: 100| 


Singer Mfg, Ltd £1! 


00' 920 
00 107 


26.°257 |260 


Bid. Ask. | 
*15leo 16 
940 
108 
360 
| 2 
180 


340 
#30 
160 | 

95 | 


*ilig 1] 4g 
2312 
140 (145 
87 | 90 


235 


*68 








*93 


RR. Equipments—Fe Ci 
|| Baltimore & Ohio 4s 


Equipment 48.......-... 
Equipment 6s 
Canadian Pacific 4s & 6s8.. 
Caro Clinchfield & Ohio &e.. 


Chesapeake & Ohio 64s8...- 
Equipment 56 
ye se & Alton 448, 5s... 


Chicago & N W 44s 
Equipment 64s 
Chicago RI & Pac 45, 5e_. 

thern 


Hocking Valley tone  _ 
Illinois Central 5s 


Equipment 7s & 6s ..-- 
Kanawha & Michigan 4\s-.- 
Loulsville & Nashville 58... 

Equipment 6s 
Michigan Central 5s, 66 
Minn 8t P & S8M4\s& 5s 

Equipment 6198 & 78 
Missouri Kansas & Texae 5s. 
Missour! Pacific 56 | 

Equipment 6! 
Mobile & Ohio 4s, 56 | 
New York Cent 4}46, 5¢.... 

Equipment 7s .........-| 
N Y Ontario & West 4e...' 
Norfolk & Western 634s....| 
Northern Pacific 76........ 
Pacific Fruit Express 7e@.... ' 
—— RR 4448......) 


Pittsburgh & Lake Erie 68. | 
Reading Co 4s | 
St Louts Iron Mt & Sou 6¢..' 
St Louls & San Francisco 5s.) 
Seaboard Air Line 5¢ 


Southern Pacific Co rrr 








Union Pacific 7s 
\Virginian Ry 6s 
Public Utilities 


Preferred 


lst preferred 
Participating pref 
5s, 1934 

Carolina Pow & Lt, com.l 


>!2|| Cities Service Co, com...1 


Rig 


erred 
Gen m 7 ks 1941 ~._ _M&N| 
Republic Ry & Light-.-.-.100 
Preferred 100, 





Pref 
Tennessee Ry, L & P,com100 
ES RA ER 


United Lt & Rys, com-_-_.1 
lst ferred 1 


S 

Am Cet Oil 66 1924. 

Amer Tel & Tel 66 1924. F&A 
6% notes 1922 A&0, 

Amer Tobacco 





Deb 6s J’ne 15 '24 J&DI15 
Beth St 7s July 15 '22_J&J15 

7% notes July 16°23 J&J16 
Canadian Pac 6s 1 -_Mé& 
Federal Sug Ref 6s 1924M 
Goodrich(B F)Co 78°25. A&O 
Hocking Valley 6s 1924._M&S 
Interboro R T 7s 1921._.M&S. 
K C Term Ry 

6s Nov 15 ‘1923... M&N15 
Laclede Gas 78 Jan 1929 F&A 
Lehigh Pow Sec 6s 1927_ F&A’ 
Liggett&MyersTob6s'21 J&D 











*2 


Pub Ser Corp N J 7s '22_M&S 
Sloss Sheff 8 & 1 68°29... F&A 
Southern Ry 68 1922.._._.M&8 
Swift & Co 6s 1921_.._F&A15 

7% notes os 15°25 A&O15 
Texas Co 78 M&S 
U 8 Rubber te nae i030. F&A 
Utah Sec Corp 68°22.M&S15 
West Elec cony 78 1925.A&£0 





a0 99-00 oh add dnb bangs ar atmdnnsdn4~9=-09h=0-0G Gr m8 aneneNERCAMaENt 
Ss 


Amer Gas & Elec, com... 50 *105 


ee 
7.00, 6.65 


Buff Roch & Pitecbaoeh meat 6. 7. ye 


+ $0 8.30 
, as 


6.75) 6.40 
7.00. 6.60 
8.50 7.50 
8.75) 7.50 
7.25) 6.75 


g 


Son 


“NI 
2g 


ABDABMBARAUNNNNAVWARMRAMAUAVRATUNARARAAAB@QANNISAAE 


S83ai 
SRSAASSSSSSSRSSSRESRRASSSSASSSASBSAeSsSus 


SS 


~ 


183238 


imho Otéhb ws 
ror ONO © or 


Sasas 


_ BSSSISsasarasases 


—_ 


—_— 


*37!2 3812 
1 | 93 





7712 7814 
91!l2 93le 
7 





9314! O3lg 
1007, 


& 
97144 9758 
99 |) 99% 
97 | 98 
9512) 9712 
997) eee 


98lg 

9612 
| 91le 
| G4Ale 
'—~«8l 


98le 
91's, 


67 468 
99'%e, 100! 16 


1005s 1007s 





* Per share. 0b Basis. 
S Flat price. ve sale. 


2 Nominal. 


@ Purchaser also pays accrued dividend 
z Ex-dividend. 


uv Ex-rights. 


¢ New stock 
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RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 
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, | 
Latest Gross Earnings. pase. 1 to Latest Date. Latest Gross Earnings. \Jan. 1 to Latest Date. 


ROADS. | Week or Current Previous | 
' * Month. "ear. | Year. 











Current \ Previous ROADS. Week or | Current | Previous| Current | Previous 
Year. | Year. Month. Year. | “ear. | Year. Year. 





$ $ | Tes Re ~ $ 

1,598,223) 1,662,786 | MoK & T Ry of Tex June 2,017,792, 2,050,839 13,200,106) 13,252,317 
304,446) 2,285,800 || Mo & North Arkan _'|June 92,624) 147,186 566,083 

.200,128)99,492,068 || Missouri Pacific - - - - June 8 ,584.383/9,402,991'52,400,955 

| June 1,303 ,285'1,370,528; 9,241,562 

Colum & Greenv.|Mav 112,718) 128,225 673,55 

Monongahela June ,339 290: O11} 1,885,173 

Monongahela Conn -|June 25 370,06 

Montour June 6 803.784 84 

Nashv Chatt & St L/June 1 7 ‘ 10,096,138 

Nevada-Calif-Ore __|3d wk July 9,990 6.681 

Nevada Northern_-_|June 

Newburgh & Sou Sh/June 

New Orl Great Nor_|June 

N O Texas & Mexico| June 
Beaum SL& W_-_/|June 
St L Browns & M(|June : 7 ¢ ‘ 

New York Central__|June 157 596612 
Ind Harbor Belt_|June 2,323) 706,193) 4,402,755) 3 
Lake Erie & West|June : : 493) 4,454,35 
Michigan Central|June , : 34,484,225 
Cleve C C & St L.|June 6,942, 097 .044 39,593, 766|39 
Cincinnati North_‘June 368 ,044 .276) 1,752,663) 1,574,283 

A461 | Pitts & Lake Erie|June : 910,266) 12 ,360,145)13,139,352 

2/12, '314. 873 © Tol & Ohio Cent_|June 5,247,548 
20,876,340 Kanawha & Mich|June 458,242) 426, ie ,840 

7 2.885.141 N Y Chic & St Louis|June ? ; ; 13, 120, 307/\12,146,409 

3.090.173 ‘|| N Y Connecting. __|June 330,484 1,783,733 

1,734,860 | N Y NH & Hartf__/June 9,772,686/| 10486 550,55,055,001 

38,886,264 | N Y Ont & Western|June 1,323 ,626 “BT Baa) 3. 6,479,855 


=) 
to 
oreo | 
jt OO 
em He CON 
m Oho 


. $ 
Alabama & Vicksb- | heme | QATZ aaa ye eh 
Ann Arbor Ju ‘ 044 0 
Atch Topeka & S Fe J one 
Gulf Colo & S Fe_ June 
Panhandle & S Fe June 
Atlanta Birm & Atl_ June 
Atlanta & West Pt. June 
Atlantic City___ _-_-_, June 
Atlantic Coast Line_/|June 
Baltimore & Ohio__\J une 
B & O Chic Term _' June 
Bangor & Aroostook June 
Bellefonte Central __| April 
Belt Ry of Chicago_'| June 
Bessemer & L Erie - \June 
m & Garfield June 
Boston & Maine___'June 
Bklyn E D Term__-_/|June 
Buff Roch & Pittsb_|\4th wkJuly 
Buffalo & Susq__-_-_/|June 
Canadian Nat [4th wkJuly 
Canadian Pacific’. _.\4th wkJuly! 5,063,000 
Caro Clinch & Ohio_|June 
Centra! of Georgia__|June 
Central RR of N J__|June 
Cent New England_/|June 
Central Vermont__-_iJune 
Charleston & W Car\June 
Ches & Ohio Lines __|June 
on o & Alton___/June 
Chic Burl & Quincy_|June 
Chicago & East Ili__,June 
Chicago Great West|June 
hic Ind & Louisv__|June 
hicago Junction__|June 
Chic Milw & St Paul|June 
Chic & North West_'!June 
Chic Peoria & St L_|June 
Chic R 1 & Pacific __|June 
Chic RI & Gulf__|June 
Chic St P M & Om_jiJune 
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13,174,469 | N Y Susq & West_-_|June 458.99 377,52 2.157, 44 | 2 2 Dee: 25,827 
3/84,615,664 | Norfolk Southern- _|June 704,162; 621,421 406 
13,748,415 ,| Norfolk & Western_,June 7,050,01 Zs 4 tet 4. 39, i. 070 38° SO" 273 
5110,971.401 || Northern Pacific. -__'!June 7 408 ,685)8 ,622 ,238/40 427 221/51 027, 769 
188] 6,984,955 || Northwestern Pac-_-_|June 834,554| 671,57 
1,498,448 || Pennsylv RR & Co_|June 43268215) 43970502 
76,274,334 Balt Ches & Atl__|June 122,034 
72,837 338 Cinc Leb & North|June 94,519) 102,562 
6, 165, Grand Rap & Ind/June 
62,313,356 Long Island June 
3, ,395 5,681 Mary’d Del & Va_|June 
06/13 ,046,971|14,911,1 N Y Phila & Norf|June 
Chic Terre H & 8 E_|June 3| 2,386,766) 2,507,: Tol Peoria & West|June 
Cinc Ind & Western/June 6 , ; ‘ 048,122 W Jersey & Seash| June 
Colo & Southern___|3d wk July 3. ¢ Pitts C O & St L_|June 
Ft W & Den City_|June 07: ‘ 238,254! 5,896,060 || Peoria & Pekin Un_|June 164; 830,61 
Trin & Brazos Val June 1 297 ,28: ‘ Pere Marquette_-__-_|June 1,10 16,953,667 
Wichita Valley __-_|June 102,3 3,14: 786, 5.35 Perkiomen June f 3,0: 646 ,297 
Cumb Val & Mart’g| June | 6 61,830 347 3 Phila & Reading___|June ( 42 321,725 
Delaware & Hudson|June 18,720,723 || Pittsb & Shawmut __|June 370) +120 617,230 
Del Lack & Western|June 7 566,132 96,67 1|42,279,985|34,767.373 || Pitts Shaw & North|June 96 ,683 O8 ,627 596 ,2 
Denv & Rio Grande|June 507 240,766] 17,241,933 || Pittsb & West Va__|June 950,071 
Denver & Salt Lake|June 298,096) 267,05 .161,268!| 1,174,485 || Port Reading June yf 72,357) 1,206 70: 
Detroit & Mackinac|June | . } S81, Quincy Om & K C__|June 628 ,264 
Detroit Tol & Iront-|June : 033,072) 2, Rich Fred & Potom _|June 814,204! 5,397,385) 5, 540,288 
Det & Tol Shore L.. May 206,589) 165,899 ,07 } Rutland June 464,75 f 2,794,642) 2,600,647 
Dul & Iron Range__|June 5s 403) 2,128,259] 3,594, St Jos & Grand Isl’d|June 254.390] 254,069] 1,510,122) 1,521,146 
Dul Missabe & June 1 z 5, St Louis San Fran__|June ; 07917, § 39. ,950 388 42'523. '374 
Dul Sou Shore & ‘Atl 3d wk July 7.975| 112 § a Ft W & Rio Gran|May 145,78 687,321 787 ,268 
Duluth Winn & Pac|June St L-S F of Texas|May 9,444 701.64 674 
Le St —_ Conn. — St afr apr ee June + 3'6 
astern SS Lines___'June of Texas|June : 
Bien Joliet & East _|June Total system____|3d wk July 04,6 91/13,.169, fh 
Paso & Sou W June St Louis Transfer__|June a 566,0 
June San Ant & Aran Pass|June . 2 813.338 
_jJune San Ant Uvalde & G/June 96,956 f 619,497 
Seaboard Air Line__|June 3, 22,178,211 
Southern Pacific CojJune 4 130248 365 
Southern Pacific___|June a8 0938/91 ,967 ,338 
Atlantic SS Lines_|June 
rizona Eastern _|June 
Galv Harris & S AjJune 
Hous & Tex Cent_|June 
Hous E & W Tex_|June 
1,438,334 Louisiana West__|June 
Ch DetCanGT Jct| June 764,533 Morg La & Texas|June 
Det GH & Milw_|June 1,953,521 Texas & New Orl_|June 
Grand Trk West_|June 29 13 },909.786| 7,008,356 || Southern Railway. _|3d wk July 
Great North System/|June 8,448 903 .787/| 54,949,140 Ala Great South _j|June 
Green Bay & West__/|June 9g ( 99,549 Cin N O & Tex P_/|June 
Gulf Mobile & Nor_|June 1,766 364 Georgia Sou & Fla|June 
Gulf & Ship Island_/|June 1,386,295 New Orl & Nor E_|June 
Hocking Valley__.__|May 0} 5,094,237 North’n Alabama/|June 
Illinois Central____|June 6|/65,780,013 || Spokane Internat’l_|June 
Internat & Grt Nor_|June . 54 || Spok Port! & Seattle|June 
Staten Island R T__j|June 
Tenn Ala & Georgia|3d wk July 
‘Tennessee Central__|June 
Term RR Assnof St L|June 
St L Mer Bdge T_/|June 
Texas & Pacific____|3d wk July 
Toledo St L & West/June 
Ulster & Delaware__|June 
Lake Term Ry June Union Pacific June 
pos & Hud River' June 269, a. : Total system____|June 
Lehigh & New Eng_|June 431.182] 385.048] 2,210.7: 2,032,486 Oregon Short Line! June 
Lehigh Valley____ _|June 6 ,.579,73415,946 068/36 842, OA 31,082 ,74:! Ore-Wash RR & Ni June 
Los Ang & Sait Lake|June 1.749.608/1.852.180] 9,964,066] 9,22: Union RR (Penn) -_-_|June 
Louisiana & Arkan_|June 264 ,6: 302,041] 1,683,880] 2,021,055 || Utah .|May 
Louisiana Ry & Nav|June 274,398) 332,644] 1,846,383 Vicks Shreve & Pac_|June 
Louisville & Nashv_.|June .829,545' 10125618) 57,604, t: 9,546, Virginian Railroad_'June 
Louisv Hend & St L/June 8,403; 241,361! 1,406,98: Wabash RR June 
Maine Central_--_--_|June ; 1,853 ,667|10,476, 779 Western Ma 3d wk July 
Midland Valley____|June 3| 400,660) 2,251, 4» Western Pacific____|June 
Mineral Range - 3d wk July 461 me 197,9 Western Ry of Ala__|June 
Minneap & St Louis|4th wkJuly| 262.015! 319.325] 8,846. 625 Wheel & Lake Erie_|June 
Minn 8t P& 8S M_|\June ‘ 15'19,378,742 Wich Falls & N W__|June 
eee |B Central _|June 97,199 Oh ot 513,415 Yazoo & Miss Valley June 1,512,706 
Misso Kan & Tex/June 2,670, 216)3, ,251,406 16,004,242 


— 
—— 
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AGGREGATE GROSS EARNINGS—Weekly and Monthly. 








Current Previous Increase or 


Current Previous Increase or 
*Weekly Summaries. Year. Year. Decrease. 


*Monthly Summaries. Year. Year. Decrease. 


> '| Mileage. Curr.Yr. Wy, . $ 
3d week May , | | —1,352,122) 9. ugus 199,957 441,423,158 367 865,628 
4th week May | 4 490 548 ,3: / + ne RES Ss § ‘955 ’ 
lst week June ‘ October 231,439 














| 





‘| December. ..229, 422 

| January -_~-232,492 

| February ---235,653 
March 234 .y 





598.294 5854 61 219'743.411.2 
4th week July it ‘606.5 fe 13. 276. rH an 670": 7560) 14 2.58 | 534° 916/444, 028" '885 457° 243.216 
* We no longer include Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks. te the table which 
follows we sum up aeparately the earnings for the fourth 


week of July. 
decrease in the aggregate 


The table covers 9 roads and shows 12.58% 


over the same week last year: 


lt 








Fourth Week of July. 


| | Increase. Decrease. 


--—— oOo 


1920. 


-——— 





| 


Buffalo Rochester & Pittsburgh- 
Canadian National Rys 
Canadian Pacific 

Grand Trunk of Canada 


Detroit Gr Haven & Milw-_. 

Oanada Atiantic..........- | 
Minneapolis & St Louis 

Iowa Central 


Total (9 roads) 
Net decrease (12.58%) 





1921. 
= 


$ | $ 
14,908 672,730 
, oof 34 2, 847 220, 
5,600,000 


3,837 


% 
257 ,822 
253 486 
537 ,000 


564 ,645 


262,015 


319,325 


‘| j 
'11,606,581 13,276,844 


57,310 


1,670,263 




















For the third week of July our final statement covers 20 
roads and shows 14.61% decrease in the aggregate over 


the same week last year: 








Third Week of July. 


1921. 





16 roads reported last week. --_. 
Colorado & Southern 

Duluth South Shore & At! 
Mineral Range 


1920. 





ra 
6,681 





Increase. 


| 
Decrease. 











Total (20 roads) 
Net decrease (14.61%) 








ate cate 


3, 309 2,330,869 
12,327 ,560 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of STEAM railroad and 


reported this week: 


—(Cross from Ratlway— 
1921. 1920. 
BS) > 
Alabama & Vicksburg— 
247,240 
From Jan 1 1,598,223 


Ann Arbor— 


267 ,073 
1 662,786 


412,044 405,925 
From Jan 1 2,304, ‘446 2,285,800 


Atch Topeka & Santa Fe—- 
Gulf — & Santa Fe— 
June 2,437,914 1,714,113 
From Jan 1 14,011,191 12,080,907 


Panhandle Santa Fe— 
737 823 725,611 
From Jan 1 4,133,564 3,992,826 


— Birm & Atlantic— 
261,609 467 ,027 
From Jan 1 1,489,894 2,868,778 


Atlanta & West Point— 
196,055 240,850 
From Jan 1 1,254,772 1,482,698 


Balt & Ohio Ch Terminal— 
J 5,442 
From Jan 1 1,208,657 


Bangor & Aroostook— 
June ___ 438,983 
From Jan 1 3,776,159 


Belt Ry of Chicago— 
June 457 ,234 
From Jan 1 2,503,440 


oo ~ ea & Lake Erie— 


1,656,529 
. Jan l 5. 923,351 


Bingham & Garfield— 
J 11 425 
106 ,494 


Bulfalo & Susquehanna— 
June 30,268 
From Jan 1 1,035,466 

Canadian Pacific— 

June 14,461,642 16,480,574 
From Jan 1 84 (055, 671 92,057,586 


Central Vermont Railway— 
533,234 523 ,457 
From Jan 1 3,086,836 3,090,173 


ey & mag 


151,931 
975,668 


497 ,759 
3,213,000 


316,829 
1,871,079 


1,474,260 
5,120,813 


157 485 


From Jan 1 909 ,055 


210,774 
1,341,785 


580,089 2,504,936 
From Jan 1 14 ‘467 083 13,174,469 

Chicago Burlington & Quincy— 
Jun *13,343,856 14,761,244 
From Jan 1 78,397,916 84 615,664 


Chicago & Eastern Illinois— 
2,101,847 2,455,108 
From Jan 1 12,850,818 13,748,415 
Chicago Great Western— 
J 2,004,592 1,882,800 
we“ Tom Jan 1 11,659,885 10, 971,401 
“aaeeae Peoria & St Louis— 


160,558 231,789 
956,618 1,165,145 


Chicago Rock Island & Pacific— 
J 11,106,854*10,999 228 
From Jan 1 62,313,356 62,120,995 
ae St P Minn & Omaha— 


2,145,519 2,517,705 
From Jan 1 13,046,971 14,911,120 


Chicago Terre Haute & S F— 
June ...... 397,789 
From Jan 1 2,385,766 

Colorado & Southern— 
J 804,886 1,169,198 
From Jan 1 6,196,754 6,791,739 
Ft Worth & Denver City— 

June 789,072 

From Jan 1 5,238,254 
Wichita Valley— 

102,306 

From Jan 1 786,842 

—s & Rio Grande— 


1,858,507 2,827,042 
From Jan 1 14,240,766 17,241,933 


From Jan 1 


517,503 
2,507 ,382 


995,400 
5,896 ,060 


113,143 
835,333 


—Net from Railway— 


1921. 
$ 


—11,057 
—33 ,984 


51,452 
190,568 


1,029,083 
2,620,846 


291,697 
517,514 


—146,482 
——908 ,375 


7,542 
1 25, 1 00 


—-15,074 
—179,913 


56,733 
529,774 


98 ,547 
456,725 


647,621 
— 147,311 


—24,319 
—121,824 


— 59,615 
—273,427 


3,104,757 
12,950,166 


—-81,962 
677,692 


217,319 
1,237,254 


3,164,444 


1926). 
x 


59,480 
381,417 


16,106 
41,420 


—195,888 
721, 643 


3,046 
151,270 


—116,986 


—327,128— 


19,319 
351,231 


—148,774 
—594,960 


29, 
95,f 


460,960 
183,137 


44,667 
248,830 


— 49,790 
—161,870 


2,630,817 
11,428,186 


~—99,431 
653,276 


413,593 
1,082,499 


767 684 


16,206 ,969*10,879 862 


189,087 
—22,912 


368,412 
1,355,402 


—19,447 
—310,599 


1,888 ,074 
9,133,201 


329,406 
*288,737 


77,383 
39,785 


——34,273 
1,107,660 


330,019 
1,515,900 


38,663 
199,102 


-— 536,483 
1,637,572 


274,664 
896 672 


110,828 
— i 37,850 


1,798 
~—-188,713 


430,408 
5,061,571 


300,998 
2,432,237 


65,053 
1,038,242 


98,438 
519,146 


—3,213 
128,996 


—15,653 
3,430,855 


industrial 


companies 


—Ne after Tares— 


1921. 
g 


—29 522 
—147,529 


31,021 
73,875 


950,216 
2,164,321 


270,059 
400 ,496 


‘169,467 
1,023,123 


—7,974 
32,090 


—53,429 
—401,168 


24,005 
313,71: 


68,284 
303 ,296 


615,484 
— 330,137 


-30,916 
~152,504 


—6§2,915 
— 293 ,227 


103,085 
— 803 ,456 


141,603 
743,349 


2,363,090 
11,381,806 


103,415 
— 536,311 


309,160 
916,597 


— 30,094 
—367 ,599 


1,417,254 
6,465,697 


188 ,528 
-531,421 


54,883 
—168,848 


§52,877 


305,154 
1 346,595 


33,261 
164,989 


—686 ,747 
750,745 


1920. 
g 


45,223 
295,023 


—1,495 
~~103,877 


—-282 ,999 
198,381 


—20 , 802 
—296 ,799 


134,558 
-426 , 50: 


4,385 
—-6§4 ,237 


445,156 
89,238 


37,242 
204,273 


~——-56 ,090 
~—-200,470 


——116,831 
— 757,731 


353,223 
692,369 


34,178 
6,577,406 


174,281 
323,515 


2,387,314 


146,860 
1,548,834 


57 ¢ 

27: 
4,474 
676,983 


75,235 
379,560 


—8,921 
94,796 


~— 176,623 
2,627 ,266 


| 





—Gross from Ratlway— 
20. 


1921. 


3 
Denver & Salt Lake— 
298 096 
From Jan 1 1,161,268 
Duluth & Iron Range— 
701,530 1,631,403 
From Jan 1 2,128,259 3,594,474 


Duluth South Shore & Atlantic— 
J n 362,329 514,216 
From Jan1 2,252,068 2,518,625 

Duluth Winn & ory 


119,575 
From Jan 1 1,390,987 


Elgin Joliet & Eastern— 
1,311,077 2,133,747 
From Jan 1 10,414,391 10,864,529 
Florida East Coast— 
J 874,873 1,030,411 
From Jan 1 8,295,665 7,348,493 


7—. Johnstowh & Gloversville— 
Jun 9,748 119,308 
Pia Jan 1 667,414 669,052 


Ft Smith & Western— 
J 109,466 
From Jan 1 913,912 


Galveston Wharf— 
. ee E 199,838 
From Jan1 1,245,161 


Georgia Railroad— 
412,195 599.965 
From Jan 1 2,636,265 3,180,363 


Georgia & Florida— 
127,937 
From Jan 1 691,402 


Grand Trunk System— 
Atlantic & St Lawrence - 
154,999 217 
From Jan 1 1,573,470 


267,031 
1,174,485 


206 ,633 
1,185,212 


125,342 
858,097 


132,494 
649,342 


106,742 


§55,262 


049 
1,438,334 


Chicago Detroit Canadian Grand tT: 


129,755 116,372 


From Jan 1 963,476 764,533 


Detroit Grd Haven & Milwaukee— 
J 3 


60,266 

From Jan1 1,793,968 
Grand Trunk Western— 
1,321,348 1,297,132 
From Jan 1 6,909,786 7,008,356 


Great Northern System— 
June ...... 8,448,603710,558,338 
From Jan 1 41,903,787 54,949,140 


Green Bay & Western— 
Ge i kad de 105,916 
From Jan 1 690,298 


Gulf Mobile & Northern— 
D 306,017 300 ,873 
From Jan 1 2,049,326 1,766,364 
Gulf & Ship Island— 
225,263 204,757 
From Jan 1 1,391,473 1,386,295 
International & Great Northern— 
1,461,262 1,240,542 
From Jan 1 9,473,963 7,992,854 
International Ry in Maine— 
June 149,741 197,335 
From Jan 1 1,599,809 1,571,377 
Kansas City Mexico & Orient— 
116,058 127,332 
833 331 753,312 


366 ,308 
1,953,521 


763 
549 


95, 


599 , 


From Jan 1 


Kansas City Mex & Orient of Texas— 


June 134,€56 
From Jan 1 1,016,538 


Kansas City Southern— 
J 1,631,237 1,473,339 
From Jan 1 9,996,366 8,703,292 
Texarkana & Ft Smith— 
150,132 185,272 
From Jan1 1,090,730 1,012,374 
Kansas Oklahoma & Gulf— 
2,922 173,507 
From Jan1 1,147,873 1,132,964 
Lake Superior & Ishpeming— 
June 26,311 274,256 
From Jan 1 74,139 524,520 


Lehigh & Hudson River— 
J 69,240 268 ,916 
From Jan 1 1,594,706 1,215,528 

Los Angeles & Salt Lake— 
J 1,749,608 1,852,180 
From Jan 1 9,964,066 9,223,090 


Louisiana Ry & hy eee 
June 4,398 332,644 
From Jan 1 1,846, ‘383 1,965,815 

Louisville Henderson & St Louis— 

J 218,403 241,361 
From Jan1 1,406,985 1,469,583 

Maine Central— 
Ju 1,595,842 
From Jan 1 10, 476,771 

Minneapolis & St Louis— 
J 1,253,388 1,370,387 
From Jan1 7,692,033 7,781,124 

Minn St Paul & Sault Ste Marie— 

3,281,158 4,071,915 


155,818 
837,970 


1,853,667 
9,159,347 


une 
From Jan 1 19,378,742 21,329,579—1,150,147 


Mo Kan & Tex Ry of Tex— 
June 2,017,792 2,050,839 
From Jan 1 13,200,106 13,252,317 

Missouri & North Arkansas— 

92,624 

566,083 


147,186 


From Jan 1 917,734 


Mobile & Ohio— 
,303,285 1,370,528 
From Jan 1 9,241,562 8,756,786 
Nashv Chattanooga & St Louis— 
1,612,637 2,004,493 
From Jan 1 10 096 138 11,795,259 
Nevada Northern— 
14,446 171,134 
From Jan 1 207 ,743 939,558 
New Sn Texas & Mexico— 
209 ,564 228,266 
none Jan 1 1,385,214 1,172,118 
anergy Sour — & Western— 
7,007 153,464 
From Janl1 1, eH} ,033 998 230 
- a Brownsv & Mexico— 
88,507 395,199 
orem Jan1 2,992,732 3,503,966 


—236,103 


— 335,461 


—233 ,928 


—Nea from Ratlway— 
1921. 1920. 
3 


61,283 27 ,086 
—155,593 —647,590 


259,411 
—362 ,423 


993,554 
1,089,709 


—67,692 088 
—243,044 ,935 
—28,680 

107,679 


21,506 
140,428 


355,234 
2,558,696 


699,581 
2,368,773 


—23 ,596 
2,208,474 


266 ,025 
2,550,390 


46,478 
239,251 


7,247 
—38,775 


—5,547 
—20,583 


79,903 
555.810 


40,674 
136,424 


20,473 
—63 ,366 


—11,668 
34,698 


—6§ 467 
—63 ,656 


—80,860 
—412,296 


-38,251 —125,147 

42.372 —538,794 
ink Junetion— 

“S570 —854,106 


297 ,546 35,524 


—116,102 
— 390,069 


168,232 
329,563 


—118,457 
103 ,094 
$19 


1,893, ' *1,374,939 


Net efter Tazes— 


1921. 
3 


83,280 
— 203,713 


218,911 
—301 ,344 


—94 
—427 


206 
, 165 


—34,774 
35,920 


285,228 
2,124,178 


—71,199 


1,867,355 


31,743 
183,843 


—22,747 


« 
—72,393 


62,903 
453,806 


14,466 
—99,314 


—14,837 
—111,088 


— 57,456 


—158,722 


21,933 
265,719 


246 
— 306 , SEO 


112,08! 
10,844 


1,145,023 


2,695,197 4,670,821 -1,787,708 


—-15,740 


15,034 
2 28,279 


124,254 


3,054 
75,789 


—84,462 
— 244,182 


31,664 
170,174 


—7,612 
a 52.506 


97,531 —282,013 
553,500 —1,202,461 


—16,300 
179,232 


—35,899 
—211,847 
—53,598 -——41,534 
— 294,664 
—68,988 —59,586 
— 422,417 


422,554 
2,617,040 


278,474 
1,598,904 


13,240 
349 ,069 


68,326 
422,309 


—6,107 
—8,688 


—24,754 
— 120,596 
—16,588 191,926 
163,609 


85,345 
393 ,305 


73,194 
107,631 


431,231 
1,545,453 


582,974 
2,304,081 


56,407 
225,426 


—§ ,634 
139,482 


12,521 
201,943 


27,422 
243,884 


86,450 
—820,658 


213,520 


57,387 
—126,081 


—202,473 
— 160,375 


—202,838 693,285 


393,212 —842,980 
2 ,256 ,344—2 384,576 


—42,998 
—311,288 


— 39,872 
—165,274 


—108,399 
614,002 


— 539,530 
—434,941 


259 764 
1 296,452 


143,797 
—344,950 


—10,294 


73,471 
333 ,384 


76,308 
369,399 


48,854 
82,364 


—§ ,235 
249,044 


30,542 
209,068 


73,687 
565,588 


— 56,584 
542,965 


7,534 
81,226 


—19,629 
—28 ,322 


12,399 
53,050 


48,384 


1920. 
$ 


18,084 
—-708 ,000 


910,072 
£94 881 


13,881 
—202,530 


9,471 
76,188 
— «ae 


660,762 
2,060,614 


225,980 
2,297,320 


41,403 
209,151 


—10,547 
—51,144 


24,704 
44,224 


—17,631 
—1,046 


—450,604 


— 166,527 
—§ 48,739 


— 58,702 
5,442 


—119,190 
—409 636 


—169,541 
—184,533 


500,151 
—249,996 


—22,564 
—12,889 


—99,152 
—330,321 


—117,428 
—164,916 


—315,119 


334,071 —1,402,195 


— 31,360 
89,232 


—1 638 
—284,376 


—75,1358 
— 372,386 


345,324 
2,153,885 


5,877 
304,899 


—18,192 
—63 ,327 


—22 622 


— 267 ,017 


73,194 
320,395 


339,492 
934, 58% 


40,223 
128,695 


5,142 
157,633 


— 19,222 
—7,815 
—584,526 
~——453,.703 


2 ,360,132—2,868,787 


344,857 


1,966 ,576— 


—A47 ,362 
— 338 ,603 


— 129,999 
285,469 


89 395 
— 653 ,409 


—20,071 
— 81,690 


60,566 
269 262 


—10,405 
229,350 


58 , 408 
476,814 


—48,099 
—285,047 


— 49,564 
—340 ,928 


—66,511 
— 461,242 


206 ,455 
1,155,349 


60,256 
348,921 


— 36 ,839 
—190,327 


186 ,992 
126,741 


61,505 
35,352 


505,412 
1 $27 653 


—20,743 
55,044 


20,197 
223,375 


117, 597 


—6§53,719—1 ,454,460— 1,228,524 


—264,724 
—515,756 


391,473 
477,094 


—903,876 
2,735,915 

—45,765 
—201,574 


— 599,182 
—812,858 


216 912 
1,013,100 


64,885 
281,680 


36,687 
11,611 


27,686 
192,910 


—69,409 
472,425 
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—Gross from Railway— —Net from Ratlway— ——Net after Tazes— —Gross from Ratlway— —Net from Ratlway— —Net caster Tazres—— 
1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921 1920. 
s $ $ $ $ $ $ $ $ $ $ 
oe Ry of Alabama— 
Jun 204,404 213,750 22,711 —9,590 
press Jan 1 1,214,117 1,363,648 93,102 272,281 
Ww — Falls & Northwestern— 
Jun 152,594 198,706 
orem Janl1 Il, 124 993 1,284,185 
Yazoo & enmesy Valley— 
512,706 2,355,577 
From Jan 1 9° 904. 179 14,197,217 


621 


——- _ ee 














$ 
New York Central System— 
Indiana Harbor Belt— 
June 722,323 
From Jan 1 4,402,755 
Cincinnati Northern— 
368 ,044 
From Jan 1 1,752,663 
Toledo & Ohio Central— 
922,950 1,072,019 
From Jan 1 4,994,529 5,247,548 


13,910 
40,299 


— 16,766 


706,193 229,224 


3,799,399 


194,072 
595,158 


—277,071 
—644,005 


738,073 
454,540 


—289 ,606 
—709,103 
—24,667 

196,219 


— 54,703 
—181,619 


—35,531 
130,791 


—65,377 
309 276 — 249,166: 


1,574,283 


169,555 
411,142 


—14,083 
181,652 


151,019 
319,537 


— 24,548 
118,818 
30,627 

823,111 


88,896 
1,724,039 


—89,174 
157,700 176,089 


548,884 


~—59 ,392 
42,435 


102,915 
216,344 


—174,096 


6,474 
1,242,246 
— 259,707 


— & Michigan— 


458,242 


426,579 


70,661 —115,578 


From Jan 1 2,280,863 2,258,840 
N Y Chicago & St Louis— 

June 2,209,245 2,165,504 

From Jan 1 13,120,307 12,146,409 


gh. York Susquehanna & Western— 
4 


377,522 


—28 ,468 


477,364 
2,670,630 


159,440 


—171,487 


529,168 
2,391,084 


—70,971 


38,344 
— 239,064 


380,973 
2,078,158 


133,363 


— 147,398 
— 362,319 


343,152 
1,891,113 


—89 ,656 


oyoee Janl 2, 157. 441 
Northern Pacific— 


2,025,827 


84,286 —396,841 


—71,230 —527,807 


7,408 ,685 

From Jan 1 40,427,220 51,027,769 
Northwestern Pacific— 

834,554 671,570 


From Jan 1 3,€90,774 
Pennsylvania RR & Co— 


3,355,665 


Cincinnati Lebanon & Northern— 


94,519 


From Jan 1 530,880 


— Rapids & Indiana— 
61 


7,668 
From Janl 4 086, 038 


102,562 
542,347 


732,156 
4,172,353 


Toledo Peoria & Western— 


110,619 
From Jan 1 807,315 


172,748 
998,287 


Pittsburgh C C & St L— 
J *7 942,514 *8,340,874 
From Jan 1 48,177,641 51,309,264 
Pere Marquette— 
June .._... 3,141,105 3,292,195 
From Jan 1 16,953,667 17,554, 361 
Pittsburgh & Shawmut— 
J 81,870 120,526 
From Jan 1 §17,230 764,356 
Pittsburgh & West Virginia— 
J 174,199 193,714 
From Jan 1 950,071 949,978 
Quincy Omaha & Kan City— 
June 109,145 109,787 
From Jan 1 628 ,264 631,281 
Richmond Fred & Potomac— 
792,254 814,204 
From Jan 1 5,397,385 5,540,288 
St Louis-San Francisco— 
SUMO ...-o-- 6,406,079 7,548,942 
From Jan 1 39,950,388 42,523,274 
St Louis Southwestern— 
597 ,587 
From Jan 1 3,613,713 
St Louis Transfer— 
88,057 104,528 
From Jan 1 566,072 648 ,282 
San Antonio & Aransas Pass— 
524,403 333 ,786 
From Jan 1 2,813,338 2,129,902 
San Antonio Uvalde & G— 
ie EE 96 956 11: 
From Jan 1 619,497 72 
Seaboard Air Line— 
Jun 3,056,711 3,970,125 
From Jan 1 22,178,211 24,677,064 
Southern Pacific System— 
— eston Harrisb & S A— 
1,932,907 2,042,347 
on Jan 1 12,831,852 11,889,207 
Houston & Texas Central— 
June 1,074,835 912,152 
From Jan 1 6,071,871 5,321,101 
Houston E & W Texas— 
240 ,650 258 ,388 
From Jan1 1,353,630 1,454,248 
Louisiana Western— 
298,168 456,849 
From Jan 1 2,097,288 2,569,263 
Morgan’s Louisiana & Tex— 
June 569,585 1,042,621 
From Jan 1 4,295,347 5,162,544 
Texas & New Orleans— 
June 749,642 7€8,440 
From Jan 1 4,253,797 4,587,241 
Southern Railway— 
10,218,486 11,777,264 
From Jap 1 62,416,785 72,749,681 
Alabama Great Southern— 
753,124 984 ,663 
From Jan 1 4,704,441 5,179,696 
Cinc New Orl & Tex Pac— 
J 1,400,328 1,617,742 
From Jan 1 8,827,258 9,348,442 
eens Southern & Fla— 
Jun 338,727 377 ,933 
orem Jan 1 2,228,121 2,628,093 
New Orleans & Northeastern— 
J 636,155 
3,627,225 


728,141 
4,230,732 


,809 
From Jan 1 3,261,386 
Northern Alabama— 
63,714 
From Jan 1 444,843 
Spokane International— 
101,541 136,698 
From Jan 1 633 117 741,047 
_—— Portland & Seattle— 
679,148 814,902 
~ enh Jan 1 3,530,877 4,029,975 
Tennessee Central— 
19€ 047 203 ,528 
From Jan 1 1,178,396 1,398,029 
Term RR Assn of St Louis— 
346,118 383.390 
From Jan 1 2,176,331 2,113,150 


112,436 
745,861 


8,622,238 *—243,496 


1,009,752 


294,960 
658,731 


—4,030 


—105,212 


—38,379 
66,812 


—49,241 


830,600 
1,744,173 


592,855 
2,120,819 


— 26,091 


430 
— 97,316 


— 5,350 
— 49,456 


103 ,307 
955,219 


1,652,120 
9,576,263 


— 93,829 


348,105 


—909,681 


—216,867 


7,377 599—3 328,665 3,010,061 


191 ,006 
602,876 


~—8,104 
— 126,568 


—6 ,935 
—93 ,643 


12,799 
21,720 


— 583,252 
*— 40,322 


504,587 
853,816 


—5,216 
82,133 


—2,130 
——193,670 


— 26,705 
— 142,355 


167,354 
1,680,561 


—708'647—1,195,346 


36,018 
238,859 


46 ,944 
— 298,882 


25,717 
120,571 


23,640 


158,169 


— 120,035 
635,303 


3,286 
—137 ,562 


71,966—1,192,138 


2,518,417 


274,242 
1,738 ,690 


136,751 
468,684 


57,503 
104,471 


33,494 
391,156 


— 144,450 
— 39,453 


62,074 
—219,046 


1,721,943 
6,598,906 


129,761 
389,925 


308 ,455 
1,065,968 


—51,566 
—257 ,261 


26,769 
224,164 


10,348 
47,788 


20,638 
175,151 


234,539 
961,530 


11,466 


65,795 
535,542 


—184,289 
—86 ,554 
— 64,907 


—11,551 
151,868 
— 26,892 
—-155,946 


145,386 
699,531 


283 ,936 
1,106,096 


— 52,401 
59,447 


336 ,839 
13,007,005 


278,738 
1,230,466 
156,795 
1,823,354 
—80,381 
241,509 
2,005 
618,261 


— 5,788 
158,272 


53,997 
281,360 
239,720 

1,174,359 
— 29,687 
32,784 


69,900 
325,097 


264,402 


165,470 


475,391 448,843 


—12,693 —14,940 
—157,184 —162,559 


—74,182 
—148,013 


—37,198 
—298,909 


— 59,432 
—327,119 


4,298 
—29,279 


421,351 


—909 ,221 


—709,142—1,933,807 


457,218 
1,395,266 


— 26,237 
—100,204 


—21,110 
—217,100 


—9,834 
—74,823 


68,064 
750,987 


1,350,421 
7,910,897 


103, 


434,572 
308,988 


—5,327 
81,431 


—18,341 
—285,473 


— 30,715 
— 165,741 


136,302 
1,491,917 


—179,382 
-1,342,180 


23,368 
156,659 


— 133,868 
—725,837 


837 
—151,935 


—77 ,462—1,342,964 
1 ,610,430—1,089,072 


231,516 
1,479,169 


92,907 
204,229 


49,564 
56 ,487 


8,226 
225,854 


—185,851 
—316,982 


42,063 
— 340,868 


1 320,452 
4,464,773 


100,390 
232,584 


256 ,086 
769,354 


—68 654 
——360,306 


139,523 
454,465 


6,846 


12,982 
245,668 


— 263,066 
— 590,283 


—63,197 
—116,799 


—43,218 
— 216,313 


107,599 
553,558 


206 ,571 
815,291 


—95,371 
— 100,978 


—76,440 
10,540,038 


243,797 
1,025,520 


96 ,305 
1,480,531 


—-100,089 
124,957 


——-41,108 
365,272 


—10,369 
131,016 


48.827 
250,679 


149,110 
667,204 


—720 


33,431 
106 ,806 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





| 


Name of Road 
or Company. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 








Current 





Previous 
Year. 





Adirondack P&L Corp 
aa Power Co. - 
Foner gon Pow Co. 
antic Shore Ry.-- 
Grace Ry & Electric} 
kBarcelona Trac,L&P 
Baton Rouge Elec Co 
Beaver Valley Tr Co- 
Binghamton L, H & P 
Blackstone V G & El- 
{peaamenttee Ltd. 


S 
ee Pry Ri 


aBklyn Hei y RR 
Coney Islid Bklyn 
Coney Isld & Grave 
Nassau Electric 
South Brooklyn_ _- 
New York Consol’d 
Bkin Qu Co & Sub- 
CapeBretonE1Co, Ltd 
Cent Miss Vall El Co- 
Chattanooga Ry & Lt 
Cities Service 
Citizens Traction Co. 
City Gas Co, Norfolk 
Cleve Painesv & East 
Colorado Power 
Columbia Gas & Elec 
Columbus Electric. — - 
Com'w’th P, Ry & Lt 
Connecticut Pow Co- 





Consumers Power Co 
Cumb Co P & Lt Co. 
Dayton Pow & Lt Co. 
Detroit Edison Co 
Duluth-Sup Trac Co. 
Duquesne Lt Cosubsid 

light & power cos- - 
E St L & Suburban Co 
East Sh G & E Subsid 
Eastern Texas El Co- 
Edis E] Ill Co of Brock 
Elec Lt & Pow of Ab- 

ington & Rockland- 
El Paso Electric Co_- 
Erie Lt Co & Subsid _- 
Fall River Gas Works 


Federal Lt & Trac Co 


Ft Worth Pow & Lt__ 
Galv-Hous Elec Co_.- 
General Gas & Elec.- 
Georgia Lt & Power -- 
Great West Pow Sys. 
Harrisburg R 
Havana Elec 
Haverhill Gas 
Honolulu RT & few 
Houghton Co El Lt Co 
Houghton Co Trac. -_- 
Hudson & Manhattan 
Hunting’n Dev&G Co 


d Illinois Traction_ -- 


interboro Rap 


Keokuk a 
Keystone Telep Co_.- 
Key yh Electric Co 
Lake Sh Elec Ry Sys. 
Long Thana Elec Co. 
Lowell Elec Lt Corp. 
Manhat Bdge 3c Line 
Manh & eens( Rec) 
Metropol Edison Co. 

Miss River Power Co. 

Munic Serv Co & sub. 

Nashville Ry & Lt Co 
Nebraska Power Co_.- 


Nevada-Calif El wate 


N Eng Co Pow 8 33 
New Jersey Pow 
Newp NN & HRyG el f 
New York Dock Co... 
N Y & Long Island_- 


NY & ns Count 
Rain y 


Ner’n Ohio Elec Corp'. 


N W Ohio Ry & Pow 
North Texas Elec Co. 
Ocean Electric Co__- 
Pacific Pow & Lt Co. 
Paducah Electric Co. 
Penna Edison Lt & P 
Peer ty Util System 
hia Co and 
Nat Gas Cos 
hia Co and 
Nat Gas Cos 





Phils Raya Transit Co 
Portland Gas & C Co 
Portl'd Ry, L & P Co 
Ruse Sd Pow ons 7% 
ng ‘l'rans at 
Republic Ry & Lt Co. 


June 
June 
June 
June 
May 
June 
June 
May 


14257000 
1014,156 


551 
2912, B36. 2523, 998 
43,562| 37,449 
58,495 
57,9 


271,326 
10874000 


932,718 


52,188 | 
67,663 | 
284,316 


5,612 














02 
8, 339 





148,552 


1242,577 
308,148| ; 


208 ,044 
1720,433 
4730,491 

30,330 


183,518 
758,375 
552,907 


160, 639 


694 
37623 
134,052 
111,006 


29,193 
148,482 
79,204 


71,130 
357,968 
200,801 


162,840 
1135,516 
3,839 
ttl 185. 953 390,181 
38.3177,798 21,04, 1,034 


= 


208 














56 
18, 100 834 
277,619 
352,265 

425,55 
1,707 ,036 
80,199,000/6 
4,634,570 

30,43 


8 304,834 
1,683, aoe 


$59,259 
614,547 


162,465 


1,878,965 
5,603 ,278 
11,315 

2| 3,633,413 
704,606 


,070, 
10,931,727 
‘ 23,675,145 

526) 179,699 


5,619,176 


6,172,083 
661,269) 





309 ,002 
969,693 
7,235,297 


672,054 
1,050,540 
9,988,412 


22,986,332 


165,765 
862,451 
128,631 

073 


7,230,886 
8,234,725 
941,579 
361,476 
53,531 


4 908,666 
1 471,748 


Richmond Lt & RR__|May 
Rutland Ry. Lt & P_|June 
Sandusky Gas & Elec|June 
Sayre Electric Co... _|June 
Second Avenue May 
17th St Incl ics Co| June 
Sierra Pacific Elec Co| June 
Southern Cal Edison_'|June 
South Can Power Co_|June 
Tampa Electric Co__|June 
Tennessee Power Co-_ May 
Tenn Ry, Lt & Power|May 
Texas Pow & Lt Co__|June 


Texas & Pacific— 
2,688,122 3,236,173 
From Jan 1 17,840,491 19,372,486 
Toledo St Louis & Western— 
740,353 969,251 218,017 
From Jan 1 4,357,888 45,267,307 720,172 
Vicksburg Shreveport & Pacific— 
339,915 360,055 69,109 
From Jan 1 2,047,287 2,241,991 224,768 


Jun 963,152 1,413,890 60,585 
Senee Jan 1 5,555,690 6,689,191 464,427 


509 ,972 
2,250,935 


646,898 
2,033 ,986 
22,333 
933 ,598 


75,913 
611,124 


472,896 
1,495,979 


381,596 
1,481,954 


181,989 
513,623 
52,461 
133 ,333 
—19,228 
19,424 


524,344 
1,297 668 


—8 ,667 
747,303 


62,173 
529,566 


413,026 
1,131,459 


— 
= g3 
-—-> oer hr 
wm Come me DO NTO Go 
DANWOWwWw wor O 
Wotan Ie 


ee 


665,244 
978,196 
2,650,730 
2,043,163 


Sea 


nis 
> mt OD 


























WS Bm Sowwaswtryotos 


Worthy = 
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an 
ev 
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# Q ‘ te. ———-—- (F708 8- — ——Net after Tares—— —Surp. afier Charges— 
Latest Gross Earnings. _|Jan. 1 to Latest Date 1921. 1920. 1921. 1920. 1921. 1920. 
. . $ ~ 


Columbus Electric Co— 
,  -seere 145,773 130,258 86,183 52, 52,995 
| g & % 12 mos____ 1 622/536 1,482,470 741,666 43,55. 342,912 
Third Avenue System_|June 1224,307)|1094, — Power Co— ‘i 
Twin City Rap Tran-|April 1146,869 1 dE ie 112,204 = 117, 
United Gas & El Corp May 1000,199) 9- ; mos.... 1,469,489 1,380, 
Utah Power & Light-_|June 519,609) Eastern Texas Elec Co— 7 
Utah Securities Corp- June 667,910) 141,865 134,052 51,826 44,565 
Vermont Hydro-Elec_|June 36,155) . 1,719,110 1,498,941 622,206 578,958 
Virginian Ry & Pow~.|June Edison Elec Illum Co of Brockton— 
Winnipeg Electric Ry|June june... 93,471.—‘111,006 27,821 39,063 
Youngstown & Ohio_ June 12 mos____ 1,240,265 1,244,581 317,263 431,708  282,: 370,609 
a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit | El Paso Electric Co— Sas 
System, the ponsiver a the Brooklyn Heights RR. Co. having, with the _ ae . 189,499 148,482 57.617 43,872 46,69: 35,518 
approval of the Court, declined to continue oh me of the rental; therefore, 12 mos__.__ 2,162,333 1,735,271 686,188 542,164 556, 445,681 
since Oct. 18 1919, the Brooklyn City RR. has been operated by its owners | piec Lt & Pow Co of Abington & Rockland— 
b The Eighth Avenue and Ninth Avenue RR. companies were formerly 27.762 29.193 6,195 291 5.3: 692 
to the New York Railways Co., but these leases were terminated on 3... 856473 325.257 59'948 57.694 9'8: 50.728 
July 11 1919. respectively. since which dates these roads have been operated | ,..), aie Cink tiradiiae Cn 
- dailn- ver Gas Works Co 
separately. c Includes Milwaukee Light, Heat and Traction Co yee pn Sages a : ve 14.207 
re m nies. y on ar a 85.778 71,130 22,3085 9 ° . +. 39% 
cludes all sources. ¢ Includes constituent or subsidiary compa goa 977619 832193 165347 214.5: = ons 912'023 
Earnings given in milreis. g Subsidiary cos. only. h Includes Tennessee ‘ 64,015 32,19 ID, DF 4 DO oe «12 ,Ueo 
lway. Light & Power Co., the Nashville Railway & Light Co., the | Galveston-Houston Elec Co— , : 3 | 
Tennessee Power Co. and the Chattanooga Railway & Light Co. i Includes June 321,689 325,156 94,742 99,440 59,015 §4,148 
both subway and elevated lines. jOf Abington & Rockland (Mass.) Pi mos_... 3,927,858 3,385,329 1,124,607 914,480 700,298 492.496 
k Given in pesetas. averhill Gas Light Co— 
: ‘43 I 44,966 35,934 13,996 076 13,160 3,56 
Electric Railway and Other Public Utility Net Barm-| 13 mos... 470730 428°:963 74680 257: ahs: 
ings.—The following table gives the returns of ELECTRIC | nougnton county Elec Light Co— 
railway and other public utility gross and net earnings with | j¥ne--...- 39.878 36.811 
charges and surplus reported this week: Be Sc Houghton County Trac Co— 
——Gross Earnings Net Earnings June ..... 16,313 24,344 —3,444 4,407 956 —955 
Current — Cyrene —— 12 mos_. 298,855 309,531 23,141. 69,995 30,42 21,283 
Companies . Year. ear. ear. ear. Keokuk Electric Co— 
P 


$ & $ J 30,330 29,526 7.416 7,540 3 76: 5,111 
Brazilian Tr Lt &Pow Co , o ‘, 


td Junezr14,257,000z10,874,000 27,803,000 25,796,000 mos... 366,107 336,911 81,263 59,814 , oad 
Jan 1 to June 30_____..280;199,000761.040,000240,826,000233,057,000 | Key West Electric se rs 5 003 g 593 6.566 
June 1,720,434 1,602,389 435,378 | 377,511 "968112 —-242'893 84610 93263 782 68,68 | 
10,931,727 9,988,413 2,846,837 2,818,767 fee . amis eae oe a 
u , ’ ’ ’ , Lowell Elec Light Corp— 
tom "~ ’ ties Corp. r id 22816 294.486 257.576) June----- . 92,398 94,137 24,545 17,081 24,082 14,892 
=~ ) June a Fay’ sor gt 4.164783 3.860°259 12 mos__._ 1,208,520 1,118,207 287,401 327,982 266,435 304,574 
uly -- 8,787,397 7,905,5: 18 724 ’ 118.602 Miss River Power Co— 
Ww anipes El Py Co___June ‘ 446,209 ; fer 110 106 710°721 J 221,700 232,181 164,121 180,86! 59,667 81,546 
an 1 to June 30 2,856,715 2,645,74: (10, , 12 mos_.._ 2,821,167 2,585,267 2,116,031 2,039,051 888,828 821,868 
. Northern Texas Elec Co— 
z Given in milreis. 4 while sai peed Sinead J 287,091 331,492 98,616 120,723 73,244 95,860 
Ph os t= * ao” Charges Surplus. _... 3,892,281 3,740,603 1,349,854 1,459,761 1,046,850 1,161,400 
pel ra ee eT $ Paducah Electric Co— 
4 


. ’ aa ~ ~ /  RBMIRS SET 1,826 36,786 10,142 871 1,822 
Cities Service June ?1 823,785 783,18 170,592 €12 595 sae’ Ra 22" 2205 
Company ‘50 2,137.240 2,075,714 _ 153.272 1,922,442) _ 12 mos---- 508,620 -..... 133,441 -oere 8,302 
12 mos ending June 30 '21 19,922,312 19,285,340 1,991.414 17,293,926 | PugetSoundPow&LightCo— = = = == es , 
‘20 21,958,032 21,261,252 1,949,349 19,314,903 | J 751,871 735,578 267,587 , 123,626 106,339 
Ft Worth Power June 1100.126 16.918 83.408 12 mos____10,203,194 9,482,548 4,260,461 3,875,678 2,391,169 2,049,289 
& Light Co 2 ‘801 785,312 16.470 68,842 | Sierra Pacific Elee Co— wv 
12 mos ending June 30°21 2,900,623 21,093,752 199,122 894 630 J 79,821 63,975 38,122 - 
‘20 1,802,827 7918,503 167,157 12 mos..-. 818,498 757,948 352,087 5 














Name of Road : 
or Company. Current) Previous, Current | Previous 
Month. Year. | Year. 


CC — CE. ct CE 











© 


. + 


: 32,753 
f 569,484 563,803 
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ROON we 
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-139 7.023 —5, 205 3,099 
474 oe 11,973 99,376 


¢ 31,815 22,034 

8, 276.925 286,628 
‘ ‘ Tampa Electric Co— 

i LY te, er ede J 138,145 109,836 50,751 37,754 46 309 33,509 

5 mos ending May 31 '21 704,606  06229,942 5.8! 12 mos____ 1,607,684 1,387,637 604,723 545,328 552,978 490,872 

hg 715,703 = 272,201 New York Street Railways. 


Honolulu Rap June ‘2 79,717 32,099 : : ee Sane 
Trans & Land Co ‘D0 68.894 : ——Gross Earnings Net Earnings 


6 mos ending June 30°21 461/808 155.969 83.785 72.184 Companies. _ =. lS. Cr 


~ $ $ $ 
Idaho Pow Co June ‘21 aBklyn City RR (Rec)__May 1,014,156 932,718 234,884 87 ,652 
20 40,207 an 1 to May 31 4,634,570 4,206,480 612,597 49,566 
oe ne ound So 3 621 '708 | @Bklyn Heights (Rec)-.May —_ 6,150 6,864 1,660 16,485 
la teas 41,111,736 an 1 to May 31 30,431 33,896 —1,863 22,323 
oy Borge June 2 310, “12219 BkIin Qu Co&Sub (Rec).May 228,558 172,753 52,795 22,020 
ete oudiag June 30 ‘31 mo xt er eee aan okt : Jan 1 to May 31 864,644 747,235 117,873 —2,752 
. ‘D0 9 9 1226 RET 366 509 5 21 Comey Is] & Bkin (Rec)._May 251,853 230,476 72,634 43,887 
Mil ’ . et : ' an 1 to May 31 1,046,007 946,986 169,346 70,348 
w El Ry & Lt Co June '21 1332,549 ,076 : 4 May 9687 9 R58 2 '073 4855 

‘20 1,430,843 7245,953 6 70,717 Coney Isl & Gravesend-May 687 858 a 
12 mos ending June 30 '21 19,193,268 24,345.338 an 1 to May 31 29,613 28,797 —5,454 —13,202 
'20 16,719,609 24,793,770 2'802.604 | Nassau Electric (Rec)_.May 413,656 572,435 108,790 74,638 
Nebraska Power June ‘21 23% 898 168,396 Jan 1 to May 31 1,877,624 2,549,489 234,853 198 
Company _ ‘20 = 292,539 257 ,.664 3: N Y Consolidated (Rec).May 1,954,490 1,836,187 487 ,569 485,898 
12 mos ending June 30'21 3,044,850 971,085 563 501,522 Jan 1 to May 31 9,144,559 8,697,974 1,780,546 1,906,241 
20 2,655,935 17970,112 4, 585,334 | South Brooklyn M 74,213 72,322 24,802 18,981 
muy Dasiond Co June 2 427 406 133 ‘ é 37 Ses Jan 1 to May 31 353,627 347 313 90,796 47 ,680 
ystem 254 36,86 122 | bNew York Railways...May 807,633 699,921 8,055 —27,869 
12 mos ending June 30 2 ri ete On ake Jan 1 to May 31 3,862,287 3,211,772 —113.111 —395,541 
- , WEDS! — b Eighth Avenue RR-May 108,772 95,647 —33,858 —31,257 
Paste Power June '21 7108,639 54,527 ie 1 to May 31 490,628 364.585 —98'641 —224'437 
12 mos ending June 30°21 2.858.695 21 351 ‘208 394! 71 b Ninth Avenue RR--May 48,246 38.647 > ov4 3,285 
‘oO ‘ 41,122,161 530.6: 9 591.502 a Pe — = : 226,144 127 oo2 —32,858 —67 .286 

5 Interboro Rap Tran System— 

Pees’ Geo & June 21 5 33.107 ! 41.215 | Subway Division._--May 3,006,506 2,850,011 1,160,544 1,223,210 
12 mos ending June 30'21 3,211,426 1951740 7 5389: Jan 1 to May 31 15,282,178 14,370,935 5,795,513 6,204,821 
‘20 2.371. 1994.834 357. 376A! Elevated Division.____May 1,723,985 1,747,468 97,773 431,033 
Pacific Gas & June '21 3, j 1,251,145 515.! ! Jan 1 to May 31 8,392,966 8,615,393 rt 18. 1,883,777 
Electric Co ; .753,991 918.8 2 Manh Bridge 3c Line_..May 25,093 23,773 3,757 
6 mos ending June 30 ‘21 19,367,796 7,259,818 } Jan 1 to May 31 118,783 109,481 j 7,630 
20 16,374,736 5,801,228 Second Ave Ry (Rec)_._May 85,017 84,223 —3,949 6,213 
Seioere 3 June 2 4 875.812 345,635 502.630 Jan 1 to May 31 366,176 275,291 —56,199 —110,947 
dison Co-- 314,259 258,482 462,078 | N Y & Queens County_._May 119,720 113,904 —29,682 —A473 
12 mos ending June 30 21 16,209,088 9,417,840 3,431,257 5.986.583 is 1 to May 31 502,053 444,591 —162,962 —97,091 


11,790,454 6.476.286 3.040'846 3'435.440 7A! 
Southern California Edison Co— Long Island Electric----May 31,850 5,743 5,421 


35,854 
Jan 1 to May 31 133,341 114,669 — 5,379 
(City of Los An- June'2! 1,251,691 . } . ‘ r , 
geles on wholesale basis)'20 1'185.662 2720:361 _ 2487489 WY & Lome Sane... -- ey Bets ayaa ert 
12 mos ending June 30'2] 6,916,101 14,664:850 1,783,706 2.881. wan 5 te Oey 5 ! 2 620 —47,133 
"20 5,356,293 23,481,221 1.514865 1.966.356 | Ocean Electric 23,231 19,259 5 2,381 
Texas'Power & June '21 7118561 ; 47.752 Jan 1 to May 31 72,224 60,861 195 —22,206 
Light Co '20 1 270,687 58.141 °'546 | Manhat & Queens(Rec)-May = 33,337 26,861 3,757 
12 mos ending June 30°21 5, 1,480.729 722:440 758/289 Jan 1 to May 31 196,257 = -102,787 —7,895 
20 41,317,039 662,717 654,322 | Richm Lt & RR (Rec)--May 68,350 41,012 —11,586 
United Lt & Rys Co & Jan 1 to May 31----- - 318,471 224,815 —49,424 
Subsid Cos: ; Note.—All the above net earnings are after deducting taxes. 
12 mos ending June 30 '21 12,053,371 3,285,037 1,874,457 1,410,580 a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 
20 10,995,207 3,126.555 1,823,956 1,302,599 | System, the receiver of the Brooklyn Heights RR. Co. having, with the 
approval of the Court, declined to continue parpeens of the rental; therefore, 
b Before deducting taxes. since Oct. 18 1919, the Brooklyn City RR. has been operated by its owners. 
zx After allowing for other income received. b The Eighth =3 5 ond he Ave. Relves Compantes ware See ny 
Ra aap ; 7 . leased to the New Yor allways Co., but these leases were termina on 
— 1920. i921 _— — ee. ver —— July 11 1919 and Sept. 26 1919, respectively, since which date these roads 
z S$ $ S ’ a have been operated separately. — Deficit. 


Harrisburg Ry Co..May e 





$ 
Baton Rouge Elec Co— —~ 
43,562 37,449 12, 
12 mos..._ 521,224 426/302 154:500 166'589 10s's77 asta FINANCIAL REPORTS. 


4 
Blackstone Val Gas & Elec Co— a Financial Reports.—An index to annual reports of steam 
bt, oe I IG ojg:30l 42,952 | railroads, street railways and miscellaneous companies which 
Cape Breton Elec Co, Ltd— . ‘319 | have been published during the preceding month will be given 
June -. 52,196 49,174 9,013 5,148 3,025 —_449 | on the last Saturday of each month. This index will not 
real en 501,448 = 101,252 93,475 = 32,394 + = -28,258 include reports in the issue of the ‘‘Chronicle’’ in which it is 
June...... 41,565 39,453 10,336 9,790 6.677 6.995 | Published. The latest index will be found in the issue of 


12 mos.... 506,043 462,577 125,249 96,920 84.941 ~— 65,655 | July 30. The next will appear in that of August 27. 
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Great Northern Railway 
(32nd Annual Report—Year ended Dec. 31 1920) 


The text of the report signed by President Ralph Budd, 
together with various statistical tables, income account and 
balance sheet as of Dec. 31 1920, will be found on subse- 
quent pages of this issue. 

RESULTS OF LINES OPERATED AS GREAT NORTHERN RY. AND 


THOSE INDEPENDENTLY OPERATED: MINNEAPOLIS 
WESTERN RY. AND DULUTH TERMINAL. 


[Road operated by U. S. RR. Admin. Jan. 1 1918 to Mar. 1 1920] 


1920. 1919. 1917. 
Statistics— Combined. Company. 
—— miles operated _ 8,176 8,178 8,260 8,233 


8,538,912 8,530,661 7 264,346 ,382,035 
685,004,740 704,978,961 601,023,056 667,036,000 
: cts 2.784 cts 2.608 ct Ss. 


s 
7 
: : : cts. 2.374 ct 
27 .390,432 30,948,659 30 
if ,569 8 844,787 \ 
.9701 cts. 
66 


Av. rev. per pass. m. 3.000 : 
Revenue freight (tons)_._ 32,948,292 
do one mile (000)___ 8,518,841 

Av.rev. per ton per mile 1.0537 cts. .8699 cts. 
Rev. train-loan (tons) -_- 684 3 684 
Earns. per pass. train m_ $2.319 $2.107 $1.673 
$7 .21 $6 .44 $5.95 

$14,997 $12,963 


Earn. per fgt. train mile_ ; $5.14 
Gross earnings per mile_ $12,191 $10,762 
i 1920. 1919. 1918. 1917. 
$20,551,025 $19,623,859 $15,672,420 $15,836,341 
; 84 251,472 76,9: 5 


sur 445 64,300,666 
8,413,794 6,277 ,06 5,707,159 6,342,062 
3,891,112 y 


3'309.750 2.381.496 2.119°666 
Gross oper. rev__ _$122,616,.776 $106,562,145 $100,698,520 $88,598,735 
Ezpenses— 


Maint. of way, &c__ $25,739,672 $18,176,655 $17,405,470 $11,570,157 
Maint. of equip 26,742,469 20,757,399 11, ,989 
778,98 1,336,870 


Traffic expenses__-_- : 
General expenses __ _ _ 1,737,401 1,510,405 
43 024,345 32,262,502 


r. expenses __ 
Miscel. operations__ 1,246,744 1,133,911 
Cr.521,102 Cr.422,678 


Transport for invest 
Total oper. expens.$113,999.659 $86,786,273 $84,429,245 $59,282,156 
Net earnings $8,617,117 $19,775,872 $8,887,779 $29,316,579 


CONSOLIDATED BALANCE SHEET DEC. 31. 
. 1920. 1919. 1920. 


Other than transp___ 





,930,: 1,585,16 
Cr'295.832  Cr.184.416 








1919, 
Assets-— $ $ 
Ry prop & inv _.427,792,984 412,260,555 
Misc. phys. prop 4,917,415 4,937,666 
Dep., improv., 
sink. fund, &c 219,788 
Halfint.inC.B. 
& Q. stk. held 
by trustee of 
joint bonds. __109.114.810 
Other holdings 
Stocks.__.___.. 76,346,872 
Bonds oth. cos 26,787,600 
Notes... .- _. 2,468,542 
Advances__._. 10,938,555 
Miscel. invest.. 8,156,358 
Cashonhand... 7,840,904 
Loans & bills rec 46.956 
Demand loans & 
1,050,000 


1,513,162 
3,441,309 
14,305,321 


Liabilities— x $ 
Capital stock. __ 249,477,150 249,477,150 
Prem. on cap. st. 81,268 81,268 
Grants in aid of 

construction _ - 168,365 104,102 
Funded debt. __257,931,062 270,868,941 
Accts. & wages. 12,292,983 186,308 
Other accts. pay 9,023,761 6,402,924 
Accrued taxes._.. 6,094,005 1,539,802 
Accr. int., &c. _ - 604,150 492,675 
Loans & bills pay 21,500,000 
Tralific, &c., bal 895,910 
Int. matured... 4,789,720 
Div., &c., matd. 28,252 
Depreciation... 32,815,420 
Ins., &ec., funds. 1,916,182 
Additions, &c__ 37,375,080 
Other work liab. 

& def. credit 
: items (net). __ 

U.8. RR. Adm. 

def. liabilities - 
Unadj. credits__ 
Fund dt. retired 
Sink. fund reser. 
Misc. fund res_- 
Approp. surplus 
Profit and loss_. 


213,098 


109,114,810 


80,934,739 
26,787 ,600 
2,992,405 
10,333,705 
8,127,377 
9,847 ,036 


9,885 
32,272,753 
1,664,101 
37,444,657 


Traffic &c., bal- 
Agts. & conduct. 
Materials & supp 
Other accounts 

receivable, &c¢ 
Rents U.S. RR. 
19,976,154 

123,278 


58,348,775 
8,261,426 
21,175,174 


9,441,911 7.093 ,084 
73,992,617 
8 232 ,525 
1,334,024 
12,608 
674,155 
653,115 
83,310,856 


58,698,182 
2,223,981 
1 230,447 
24,321 
5,385,635 
303 871 

759,411,395 


9,106,425 3,656,727 
22,025,928 
25,352 


57,417 430 
6,987 ,400 
1,585,652 


Other assets_-_-_. 
U.S. RR. Adm. 

def. assete... 
Other def. assets 
Unadj. debits_- 


Total .. ..812,645,119 757,269,012 
—V.113, p. 532. 


Gulf Mobile & Northern Railroad. 
(4th Annual Report—Year ended December 31 1920.) 


Pres. I. B. Tigrett, Mobile, Ala., June 1, wrote in subst.: 


Final Settlement With U. S.—On Sept. 23 1920, a (compromise) settlement 
was made with the Director-General covering the entire period of Federal 
control and embracing all items of account including additions and better- 
ments, materials and supplies and open accounts, as well as an adjustment 
for deficiencies in maintenance during Federal control and an allowance of 
additional compensation. 

The net result of the settlement which included the accounts and claims 
of Meridian & Memphis Railway Co., was the determination of the balance 
due by the company to the Director-General as $100,000 and the funding 
by the Director-General of this indebtedness and an additional sum of 
$380,000 representing cash payment to the company at time of settlement, 
or a total of $480,000 in the company’s 6% note, due March 1 1930. The 
stockholders on Nov. 10 1920 voted to “perove the settlement and the 
agreement was executed on Feb. 11921. [The profit and loss account for 
1920 includes a credit item of $293,399 for *“‘ Adjustment of U. 8. Govt. 
accounts as settlement with U.S. RR. Administration Sept. 23 1920.”’ 
See also V. 111, p. 2420, 1566.—Ed. 

Attention is called to the fact that the cost of new construction during 
Federal control, including the Jackson Extension and Blodgett Branch was 
met almost entirely from funds advanced through the company by the 
U.8. RR. Administration or applied directly by the Administration. 

Federal Guaranty for the 6 Months ended Aug. 31 1920.—The corporate 
Income Account for 1920 shows that for the 6 months ended Aug. 31 1920 
(V. 112, p. 2637) an amount of $728,000 has accrued as the amount due the 
company under the Federal Guaranty for that period although the com- 
pany’s claim, which has not yet been settled, is in excess of this amount. 
As of Dec. 31 1920, $528,000 had been received as partial payment on ac- 
count of the im. 

During the guaranty paces extraordinary expenditures were made to 
restore the pro y to efficient operating condition and charged to main- 
tenance. Oo extent that maintenance, measuerd by the equated cost of 
work done and material applied, exceeded one-half of the average annual 
maintenance during the test period, the amount thereof must be borne by 
the company. 

Funded Debt.—During the year there were retired and canceled $26,000 
Mobile Jackson & Kansas City RR. Co. lst M.5% Gold Bonds. Through 
the deposit of cash with the trustee covering principal and interest of the 
$1,000 bond of said issue remaining outstanding, the mortgage securing the 
same has been released of record. 

The company executed on Oct. 1 1920 its First Mortgage to U. 8. 
Mortgage Trust Co., trustee, to secure an issue of $15,000,000 bonds. 
There have been issued under the said mortgage $4,000,000 First Mortgage 
6% Series ‘‘A’’ Gold Bonds which under the order of the Inter-State Com- 
merce Commission approving the issuance thereof may be used, pending 
further orders of the Co on, only as collateral security to loans. As 

920, there were held in the Treasury $2,970,000 of such bonds, 
1,030,000 were Pp as collateral to loan from the Government. 
, Pp. 1182, 1369, 1752, 2041.) 

itions and Bettermenis.—An additional amount of $212,454 was 
expended during the car on the Jackson extension, bringing the total cost 
of the project as of . 31 1920 to $2,182,704. The principal items of 
expenditure were grading $81,760; ballasting (not yet complete), $43,252; 
signals and interlockers, $19,736; and interest during construction on 
expenditures made by the U.S. RR. Administration $39,303. The Jackson 
Extension has been in operation since Sept. 3 1919. (As to Jackson & 

Eastern Ry. see V. 113, p. 416.) 





ae eee eee 


$12,645,119 757,269,012 











The Blodgett Branch was extended 3.85 miles, increasing the length of 
the branch to 28.05 miles. The total investment in this fect a: 
Sighs Brameh “Aininied.—This branch 6 aero 
isvi ranc ndoned.—This bran .56 miles was 
Dec. 26 1920 with permission of I. S. C. Commission. ee 
Roadway .—As stated in the 1919 report, the property was returned to ts 
owners in poor physical condition due to inadequate maintenance during 
Federal control. By the expenditure of large sums for maintenance the 
property was restored to efficient operating condition before Dec. 31 19206. 


Comparative Figures Indicating the Extent of Maintenance During 1920 & 1919. 
1920. 1919.| Bridge Material 1920. 1919. 


Creosoted feet B. M_1,862,862 506,314 
Creosoted . _......--- 85,254 4,602) Green feet B. M__ 663,879 336,616 
Untreated pine 40,818 42,379; 


Old fect, B. M___ 124,594 41/631 
Untreated oak______-_ 88,685 107,817) a 
Untreated gum 427 | Total feet B. M_.2,651,335 884.561 


‘Piling: 
215,184 154,798, 11,698 8,307 
142 


Green lineal feet. 
Switch ties: Sets 26' do Creosoted..._. 123,478 34,457 


Equipment.—Due to the pooling of equipment during Federal control, 
resulting in a large percentage of equipment remaining on foreign lines for 
long periods, there have been substantial accruals of maintenance and in the 
closing months of the year many cars were returned needing heavy repairs. 
As of Dec. 31 1920, there were 149 bad order cars on hand, or 8.6% of 
equipment owned. 

The motive power situation was substantially improved by the sale of 
obsolete locomotives and purchase of four new Mikado locomotives. 

Traffic.—Substantial progress was made in the resotration of competitive 
traffic routes. Branch offices were opened in St. Louis, Chicago, Memphis, 
Detroit and New Orlenas for the solicitation of freight traffic with satis- 
factory results. Conferences have been held with connecting lines and 
progress made in an effort to secure increased divisions of joint rates. 

Operating Results.—The increase in operating revenues is the result of 
heavier movement of traffic and increased rates made effective by the 
I. 8. C. Commission on Aug. 26 1920. Passenger rates were increased 
to 3.6 cents per mile and freight rates in the Southern District in which the 
road is located, were increased 25%. Rates on freight traffic moving from 
one district to another were increased 33 1-3%. A large percentage of 
lumber traffic rn on the line is consigned to other districts and 
carries the increase of 33 1-3%. The property did not receive the full 
benefit of the rate increase until Oct. 1 1920, the Mississippi RR. Com- 
mission having refused to permit the o perer gw of the increased rates on 
intra-State traffic moving in Mississippi until that date. 

While lumber traffic originating on the line fell off toward the end of the 
year due to depression in the lumber industry there was an increase in 
export traffic. ; 

All items of operating expense were materially increased by reason of a 
wage award made by the U. 8. RR. Labor Board on July 20 1920, increasing 
wages paid to all classes of labor on an average of 22%, retroactive to 
May 11920 #£=‘The large increase in maintenance of way and structure and 
maintenance of equipment accounts refiect extraordinary expenditures 
made to restore the rae ony to efficient operating condition. The increase 
in transportation expense the result of the wage increase and heavier 
movement of traffic. The cost of fuel was yee d in excess of 1919. 

The practice of charging per diem rental for freight cars on foreign lines 
was resumed with the restoration of private control. The debit in this 
account is due to the large accumulation of foreign cars on the line under 
load with export freight during the later months of the year, and to the 
large number of bad order cars on hand. 

[The corporate income account for 1920 (V. 112, p. 2637) including 
$103,051 compensation from U. 8S. Governement for the two months 
ended Feb. 29 1920 and $728,000 accrued on account of Federal guaranty 
for the half-year ended Aug. 31 1920, shows a surplus after interest charges 
of $15,827. The aforesaid Federal items are not taken into account in 
the combined operating statement below.—Ed. 


OPERATING RESULTS AND STATISTICS FOR CALENDAR YEARS. 


1920. 1919. 1918. 1917. 
Average miles operated 470 4 424 402 
Passengers carried 1,102,084 674,570 549,699 
Pass. carried 1 mile____ 23,380,047 15,058,994 12,543,940 
61.53 cts. 


Aver. amount rec. from 
64.571 cts. 63.21 cts. 
2.7 cts. 


each passenger 

Aver. amount per pass. 
i .0 cts. 2.9 cts. 2.8 cts. 

Tons of frt. carried 1,545,897 1,197,196 1,247,951 1,346,153 
Tons of frt. carr. 1 mile_216,241,510 111,074,724 125,774,952 137,285,504 
Av.amt.rec. perton_... $2.05775 $1.76468 $1 .4968 $1.3835 
Aver. receipts per ton 

per mile 1.47 cts. 1.90 cts. 1.48 cts. 1.36 cts. 


COMBINED CORP. AND FEDERAL INCOME ACCOUNT EXCLUDING 
IN ALL YEARS FEDERAL COMPENSATION AND GUARANTY. 


{Road operated by U. 8S. RR. Admin. Jan. 1 1918 to March 1 1920.] 


1920. 1919. 1917. 
Oper. revenue—freight__$3,181,066 %2,112,677 $1,862,430 
Passenger 711,629 567 ,466 é; 38,234 
Mail, express, &c 99 ,834 95,141 
Incidental revenue 43 ,529 26,845 


Total oper. revenue. __$4,147,960 $2,823,506 $2,418,292 $2,322,650 


Operating expenses— 
Maint. of way & struct.$1,440,842 $637 ,502 $431,541 $311,491 
‘ 686 ,546 a #4 ,449 399,371 


Maint. of equip 1,093 ,938 J 
Traffi 133,984 71,060 22 1,816 
l 298.001 999,168 717,340 
166,515 123,415 


2,026,246 

Miscel. operation Later 75 

General expenses 215,999 109,30 
Cr.12,172 

$2,847,579 


Trans. for invest Cr .1,907 
Total oper. expenses _ __$4,909,102 $2,168,070 
Net operating revenue__def761,142 def$24,072 250,222 
183 ,326 202,159 
def$207 ,399 
11,285 


Railway tax accruals, &c_. 180,404 
P > 


Net oper. income____def$941,545 
Hire of freight cars 

21,748 

9 ,264 

8,000 


Rent from equip., &c____deb.92,552 

Miscellaneous 2 

Inc. from unf. sec. & accts 46,866 

Inc. from fd. sec. & accts_ 33 396 30,006 
df$111,556 def$127,094 

Rent for equipment, &c__ 8,831 

Interest on funded debt_._ 1,350 


Interest on unfund. debt. 36,716 
Misc. income charges_... x644,370 15,164 


Balance, surplus df$815,224 def$189,156 $122,861 $772,011 

x The ‘‘Chronicle’’ learns officially that the 1920 items ‘‘Miscellaneous 
income $833,530"’ and ‘‘miscellaneous income charges, $644,370’ represent 
respectively Federal control receipts and disbursements (lapovers after 
March 1 1920 from operating account) plus corporate income $936 and 
miscellaneous income rges, $7,225. 


GENERAL BALANCE SHEET—DECEMBER 31. 


1920. 1919. 1920. 
Assets— $ - Liabiliiies— $ 
Road & equip____25,340,178 24,797,488|Common stock. _.11,072,500 11,072,500 
Mise. phy. prop_. 54,371 59,.095| Preferred stock. __11,494,400 11,494,400 
Affiliated cos. and M.J.&K.C.: bds. 1,000 
other invest._.... 631,915 631,915|Dir. Gen. of RRs. 
Cash 47: 68,991 
Special deposits... 835\ Ist m. 6% gold bds 4,000,000 
Loans and bills rec. 2,345| Loans & bills pay - - 598,187 
Traffic, &c., bal_. Accts. & wages pay 861,457 
Materials & supp- Traffic, &¢c., bal.- 2,860 
Agts. & conductors Miscellaneous. - . . 62,970 
Miscel. accts. rec. Interest matured - - 83: 835 
Int. & div. receiv. Interest accrued. . 129 
Deferred assets. _- Deferred liabilities 1,556 
U. 8S. Government U. 8. Govt._._.- y 2,540,073 
Unadjusted debits 412,418 Operating reserves 33, 
Securities unpledg. 2,970,000 Accrued deprecia. 611,434 
Securities pledged. 1,030,000 Unadj. credits__.. 56,53 35,396 
1,843,037 1,513,167 
31,946,981 28,149,359 


Cross ties: 








918,906 
19,308,501 
61.754 cts. 











Transportation 


$1,589,401 
733,2 
141,140 











$149,940 
5,128 
1,350 
20,602 





1919. 
$ 


744,122 
9,817 


Profit and loss... . 











Total 31,946,981 28,149,359 
—V,. 113, p. 417. 
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Missouri Kansas & Texas Lines. 
(Report for the Fiscal Year Ending Dec. 31 1920). 


Receiver C. E. Schaff, St. Louis, Mo., July 1 1921, wrote 
in substance: 


Results for the Year (Including U. S. RR. Administration Operations.— 
Gaiaties sevemnds were $72,914,737 an increase of $11,089,361 or 18%, but 
operating expenses increased $12,893,983 or 23% and taxes increased 
$56,986, or 3%, so that operating income was $945,003, a decrease of 
$1,861,601, or 66%. Miscellaneous income was $614,644, an increase of 
$162,806, or 36%, while rentals and other payments were $2,005,680 
(increase $321,389, or 19%), leaving a deficit for year before deduction for 
interest, of $446,033. as compared with net income of $1,574,159. Interest 
accrued was $6,855,343 (increase $118,550), resulting in a net loss for the 
year of $7,301,376. 


INTEREST AND SINKING FUNDS MATURED DURING RECEIVER- 
SHIP BUT NOT PAID DEC. 31 1920. 


Interest Deferred Aggregating $1,038,131— 
M.K.&T. Ry lst M ) 

my TS 8 Sia sithdtinant ee 
K.C. & Pac, Ist M ug. 
Boonville RR. Bridge ist M._...........-.---------Nov. 
Dallas & W. ist M Nov 


Int. Defaulted Aggregat'g $19,978,170— Coupons Maturing 
M. Kansas & Texas 2nd Mtge. bds_Feb. 1 1916 to Aug. 1 1920 $4,000,000 
do Genl. Mtge. bonds_-_--. Jan. ) 1 1920 b ; 
do First & Ref. M. bonds__Mar. 
do Ist M. extension bds___ Nov. 
do St. L. Div. lst M.Ref__Apr. 
do 2-yr. zold notes ext____ Nov. 
M.K.&E.ist Mtge. bonds______Oct. 
do 2nd Mtge. bonds____-_- Apr. 
Tex. & Okla. RR. 1st M. bonds___. Mar. 
SW. Coal & Imp. Co. ist M. bds___Jan. 
M. K.& T. Ry. Co. of Tex. Ist M_Sept. 
Sherman Shrevep. & So. Ry. lst M_ Dec. 
Wichita Falls & NW. Ry. Co. 1st MJuly 
do lst & Ref. Mtge bonds_July 
do Ist Lien Coll. Tr. bds__July 


Sink. Funds Deferred—$14,233— i 
Boonville Railroad Bridge Co. Ist Mtge____.---.--- Nov.11920 $14,233 
Sink. Funds Defaulted Aggregat. $2.906,172— 
Mo. K. & Tex. Ry. Co. Genl. an 11916to July 1 1920 $2,618,525 
SW. Coal & Impr. Co. Ist M . 11916 to July 1 1920 198 ,647 
Wichita Falls & NW. Ry. ist M___July 1 1918 to July 1 1920 57 ,500 
do Ist Lien Coll. Tr. M_._July 1 1917 to July 1 1920 31,500 


Funded Debt.—The changes in funded debt in hands of the public during 
the year show a net increase of $418,324, viz.: (1) Increase M. K. & T. Ry. 
Nat. Ry. Equip. Trust, $1,261,500, and M. K. & 
Petroleum Oo. agreement, $182,824: (2) Decreases, Boonville RR. Bridge 
Co. a . 48, $13,000: M. K. & T. Ry. Co. 2-year Gold notes extended 
$26 ,000; ichita Falls & Southern Ry. Co. Ist M. bonds [road re] 
from system Feb. 29 1920], $729,000; M. K. & T. Ry. Co. 10-year 5% 
Equipment notes of 1913, $190,000: The M. K. & T. Ry. Co. of Texas 
10-year Equipment notes, Series A, 5% Serial of 1914, $68,000. 


Return on Property Investment.—In 1920 the income available for interese 
was $4,340,130, and the per cent of income on property investment was 
1.73%, contrasting with 2.85% in 1920 and 3.40% in 1917, and an averagt 
of 2.83% for the ten years 1911 to 1920, inclusive. 

Rolling Stock.—During the year, expenditures were made for new equip- 
ment (principally locomotives] amounting to $4,926,880 and improve- 
ments to existing equipment amounting to $504,384. The value of equip- 
ment retired during the year, less replacements, was $381,586, leaving a 
net increase of $5,049,678 in the value of equipment owned. 

Federal Guaranty for the Half Year Ended Aug. 31 1920.—The amounts due 
the receiver under this guaranty cannot be stated until] all of the transactions 
applying to the guaranty period have been ascertained and the allowances 
for maintenance of the property determined by the Inter-State Commerce 
a ion. aia a 

vance ents to Dec. 31 1920 on account of the guaranty have been 
received as Reilowe: M. K.&T. iF $700,000: M. K. & T. Ry. of Texas, 
ag 9 ey Wichita Falls & N. W. Railway, $287,000. 
ederal Compensation, &c.—The annual compensation which the Director 
General is obligated to pay under these contracts for the use of these lines 
prom Jan. 1 1918 to Feb. 29 1920) is as follows: M. K. & T. Ry.., $6 ,580,- 
3124 ood K. & T. Ry. of Texas, $735,002; Wichita Falls & N. W. Ry. 


The accounts arising out of, or incident to, Federal control, have not b 
anpuated a pid propert ong OF ae Sena of saseres control were nes 
urn ood repair and w as com e ment t 
ee 1 1918 when taken over by the Sovarmmnent. - as ey Sue 
es.—The RR. Labor Board granted increases in wages, effecti 
May f vate “A greatly increasing the operating expenses for balance of your, " 
Rates.—The 1. 8.-C. Commission authorized increases for tra ortation 
of freight and passengers, effective Aug. 26 1920, approximating 35% o- 
t traffic and 20% on passenger traffic. The full benefit of this auth- 
orized increase was not obtained due to the op tion of some States to the 


ee ee 





920 $799,990 
920 136,700 
50) 


17,940 
33500 


920 
920 
920 


T. Ry. of Texas, Mexican 








gy wey t of the increases to the traffic wholly within such States. 
ederal Valuation.—A definite date of completion of this i 
may be determined some time during 1922. . ney 
Death of Officers.—The Receiver announces with sorro i 
July 12 1920, of Mr. Frank Trumbull, Chairman of the oond . Fy aa 
et 2 1921, of Frank H. Davis, who served on the Board of Directors 
Both had been members of the Executive Committee for many years 
COMMODITIES CARRIED FOR YEAR ENDED DEC. 31. 
(Allin tons). iculture. Animals. Mines. Forests. M’ 
1920 293,846 552.512 3,871,630 844.611 So Soa 
3,314 719,028 4,837,662 975, 
712 704,985 4,510,078 : 
2,329,886 693,115 4,624,013 ,994 
2,452,768 552,106 4,531,497 842,132 
2,380,710 447,520 4,378,935 825,936 
GENERAL STATISTICS FOR YEARS ENDING DEC. 
920. 1919. , 
3,793 — 


1917. 


’ ’ 1 3 866 
99,660 8,322,218  6,051/075 777. 
164 626.535.040 561.969'428 467765 'Se0 
Revenue tons carriod. "= 13-389.407 13°305.007 197582 S18 92:39 cts: 
do 1 mile (000s omit) 3'312'953 2,978,281 3.263.766 MF bea sie 
1.10 cts f 


Revenue per ton per mile 1.43 cts. .39 cts. 
Revenue per mile ofroad $19,221 $16,106 $14,022 $11 oi 


OPERATING RESULTS FOR CALENDAR YEARS. 

[Road Operated by U. S. RR. Admin. Jan. 1 1918 to Mar. 1 1920). 
ing Revenues— 1920. 1919. 1918. 

$47,363,851 $41,283,106 $35,754,940 $29.027 903 

378,12 709,711 14,715,178 11,160.922 

715,239 765,503 796 848 

1,899,96 iv 6 1,623,472 1,239,934 

1,986,053 1,507,631 1,279,705 1,118,543 


Total oper. revenues__$72,914,737 $61,825,376 $54.138 
Maintenance of way &c_$16.422.652 $12,124,064 $9530 bee 943 264.150 
Maint. of equipment___ 17,378,345 14,814,835 12,630,284 
qreniic expenses 978 596 657 ,120 582,149 
fomeportation expenses 32,014,152 26,876,430 22,377,510 
M laneous operations 480,381 402 ,02 94 
General expenses 2,630,756 2,146,421 1,852,763 
Cr.34,002 Cr.35,.875 r.24 287 


‘Transp'n for investment Cr.24.004 
Total oper. expenses _$69,880,879 $56,986,896 $47,329,033 $33.146.111 


Operating ratio (95.8%) (92.17%) (87.42 
Net earnings $3,033,856 $4,838,481 $6,809,766 $10,198,040 


Average miles o ted. 


aoe eae 




















en ee. 





CONSOLIDATED FEDERAL AND CORPORATE INCOME ACCOUNT 


1920. 
Federal * 
$7,205,168 

3,458,855 
993 ,430 
302,194 

94 857 
: 126,973 
42, 20,580 


1920. 


erating Rerenue— Corporate. 
ght 


Total. a 
$47 .363 851 $41,283,106 
19,378,120 16,709,711 
2,286,747 715,239 
1,899,967 1,609,690 
794,558 416,308 
1,128,196 1,026,626 
6 64,697 








Total Operat. revenue $60,712,680 $12,202,057 


Operating Expenses— 
Maint. of way & struct __$13,314,164 
Maint. of equipment... 14,092,597 
Traffic expenses 809 ,649 
Trans tion expenses 25,176,038 
Miscellaneous operations 382,155 
General e 2,253,100 377 ,656 
Cr.20,506  Cr.3,498 


108,488 
285,745 
16 o13 


$3,108 

, 5. 

8 
838,113 

77 


3 
6, 


98 ,226 


$72,914,737 $61,825,376 


$16,422,652 
1) re eee 


978,596 
32,014,152 
480,38 


$12,124,064 
et aT 


57.12 

26,876,430 
2.630.756 2,146,421 
Cr.24,004 Cr .34,002 








Total operating exp__$56,007,198 $13,873,681 








$69,880,879 $56,986,896 





Net operating revenue $4,705,482 df$1 .671,624 
Railway accrua $1,720,113 $368 742 
Uncoll. ry. revenue 8,85 8,648 


$3,033,858 $4,838,481 
$2,088,855 $2,031,869 
17,497 12,241 








Total oper. income... $2,976,519df.$2,049,014 
Rent from equip 91,628 54,741 
Joint fac. rent inc 153,928 40,998 
Inc. from lease of road_. 2,818,681 df.2,807,408 
Miscell. rent income__._- 167 ,026 
23,396 
8,000 
32,810 


Miscel.non-op.phys.prop 
67 ,938 
4,379 deb.1,784 


Inc. from funded sec ___. 
Inc. from unf. sec 








$927,506 $2,794,300 
146,369 2,0: 
194,926 
11,273 
167 ,026 
3,396 
33,852 
173,576 
2,595 








Dividend income 
$6,382,006 df.4,693,487 


Deductions— 
Hire of frt. cars dr. bal_. $1,102,624 Cr.$111,.496 
Rent for oqutp 109,183 206 ,982 
Joint facility rents 645,820 
Miscell. tax accruals_-___ 
Int. on funded debt ---- 
Int. on unf. debt 6,114 
Miscellaneous Cr .156,969 








$1,688,519 $5,278,924 


$991,129 $1,037,003 
316,165 1,837,123 
799,979 789,933 
1,177 1,346 
6,683,436 6,604,739 
171,907 132,054 








Total deductions $8,891,105 $4,792,277 
Net 1 $2,509,099 $98,790 


* Including lapover items to Aug. 31 1920. 


$8,989,895 $10,441,558 
$7,301,376 $5,162,634 


GENERAL BALANCE SHEET—DECE MBER 31. 


1920. 1919. 
Assets— < $ 
Inv. in road & 
equipment _. . 250,486,394 243,038,770 


Impr. on leased 
7,162 6,594 
2,435 2,044 


161,448 31,377 
339,808 274,648 


955,907 


Pref. stock 


by public_ 
do held by 
Funded debt 
matured _- 


Sinking funds__ 
Dep. in lieu of 

Mtge. prop... 
Misc. phys.prop. 
Inv. in affil. cos 


do unpledged. 
Other inv.,pledg 
_< unpledged— 


Cas 
Special deposits _ 
Loans & bills re- 


491,024 
5,122,644 
247,410 


1,398 
Traffic, &c., bal. 1,112,496 
Agts.& conduct. 1,441,585 
Miscell. accts.rec. 3,891,883 
Mat’'l & supplies 10,230,989 
Int. & divs.rec _- 5,088 
Other cur .assets. 186 ,223 


U.S.RR. Admin.— 

Mat’! & supplies 
Dec. 311917. 7,098,846 
Fed. control renta12,521,671 
Cash Dec.31°17 2,997,418 

Agts. & conduct. 
Dec. 311917. 1,090,004 
6,572,307 


debt matur 


.| Loans receiv 
Liab. Dec. 31 





Exps. prior 


7,276,110 
9,714,263 
2,997,418 


1,106,980 


Acc. deprec. 


Assets Dec. 31 

1917, collected 
Miscellaneous - - 
Accrued deprec - 
Work. fund adv 
Other def. assets 
Rents & ins.prep 
Other unadj.deb. 613,135 


309,778,574 275,717,886 


Sinking fund 
App. sur.not 








Note.—The following securities not included in Balance Sheet 


Securities issued or ass ed 1920, 


umed 
ties issued or pavumned—ploneee 1920, $30,184,000, 1919 $30,8 
20, $2,749,000, 1919 $2,749,000. 


securi 
funded debt in sinking funds 1 


Liabilities — 


Loans & bills pay 
Traffic &c. Bal_ 
Accts. & wazes_ 
Miscel.accts pay ,630 
Interest matured 22,238,417 
Div. & funded 


Corp.transact’s- 
Fed.mat’l & sup- 
plies 2-29-20 - 


Jan.11918__. 
Miscellaneous . . 
Deferred liab_ _- 
Tax liability_ 


Profit and loss__ 


1920. 1919. 
$ 
13,000,000 


63,283,257 
26,500 


Com. stock held 


_.. 63,283,257 

co. 26.500 

un- 

_..143,411,824 
1,583,750 
2,482,295 

10,083 ,057 

236 


142,993,500 


ed. 3,538 


Interest accrued 
Rents accrued. _ 
Other cur. liab__ 

U.S.RR. Admin— 
Add.& bettermts 


7,553 ,586 
1,959,000 
13,359,507 
1,948,885 


7,685,064 


1,848,128 

289 ,520 

792,653 

—_ 347,114 
on 


6,327,051 
5,314,415 


1,773,370 
73,812 
111,785 
1,626 ,564 


ed. 


"17 


to 
2,045,748 
24,238 
estas 


2,906 ,868 
240,039 


Add.to prop.thru 
inc. & surpl__- 


res 
inv 





309,778,574 275,717,886 


accounts: 
$884,043, 1919 917 On: 


+ ’ , 


a Federal Control rentals $16,119,821, less amount received on account 


‘Accounts with the U. 8. Government both 
to adjustment. .P r* ies incluc 


pledged under M. idated - 





Assets 
chiefly $19,545,500 bo 


. Consol 
T. Terminal Co. of St. Louis and $6,830, 


and Liab. are subject 
nds 


notabl 776,000 
K eo Gen. M 


sO podged and $1,823,000 stock pledged under Gen. and Consol. mortgages. 
—¥V.113, p. 417. 


American Light & Traction Co. 


(Report for the Year ending Ju 


ne 30 1921.) 


Pres. Alanson P. Lathrop, N. Y., Aug. 1, wrote in subst.: 


The board on July 5 1921 declared with the 
1%%, a cash dividend of 1% 


dividend at the rate of 1 of Common stock 


Preferred dividend of 


to holders of Common stock, and a stock 


on 100 shares out- 


standing; all payable Aug. 1 to stockholders of record July 14. 
INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 


si Raina. 1920-21. 
Earnings on stocks of su 

sidiary cos. owned $1,881,242 
Miscellaneous earnings... 1,295,764 


1919-20. 


$3,215,996 
946,520 


1918-19. 1917-18. 





$3,177,006 $4,162,515 
Expenses 365,721 268 ,281 
Interest on 6% notes.... 350,838 


14,199 





Net earnin $2,460,447 
Preferred dividends 854,172 
Common divs. aes 1,092,108 


Common divs. (stock)... 1,292,754 2,340,492 





Balance, deficit $778,587 


778, 31.600 921 
Profit and loss, surplus. .$8,731,188 $9,509,775 





Ave. 6 1921.) 
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CONDENSED BALANCE SHEET JUNE 3 
1921. 1920. 19 1920. 
Asseis— x $ Liabiltites— $ $ 
Investment acc’t_.35,471,007 35,069,829 | Preferred stock ___14,236,200 14,238,200 
Temporary invest. 3,165,245 3,155,491| Common stock ___27,732,800 26,298,100 
Earnings, subsidi- 5-yr.6% gold notes 6,000,000 5.450.000 
ary companies__x8,092,807 7,329,951| Warrants 180,365 139,422 
Bills receivable... 9,199,320 5,754,025) Miscellaneous __- 27,751 
Accts.receivable.. 505,676 473,688 | Taxes & exp. antic. 
Miscellaneous ___-. 24,697 15,590 | Interest accrued_. 
Note discount and Accts. payable,déc. 
expenses 460,872 529,911! Dividends accrued 
Int.& divs. receiv. 55,938 58,077 | Taxes accrued._._.. 419,931 
Cash..........i. 1,122,916 4,714,239} Surplus & reserves 8,731,188 


__...58,098,479 57,100,802 | 


21. 





340,094 
54,500 
9,915 
1,062,795 





Total _ 


x Earnings, subsidia 


companies: Earrings receivable, $2,121,152, and 
reconstruction reserve, . 


5,971,655.—-V. 113, Dp. 415 


Virginia-Carolina Chemical Co. 
(Report for Fiscal Year ending May 31 1921.) 
The President’s remarks will be cited later, when issued. 
CONSOLIDATED RESULTS FOR YEARS ENDING MAY 31. 


1920-21. 1919-20. 1918-19. 1917-18. 
Total net profits loss $7 .719,198 $16,259,322 $16,213,592 $16,832,942 
Repairs & maintenance. 2,787,609 3,461,038 3,696 401 2,998,552 
Res' ve for doubtful debts 
and cash discounts on 
unsettled accounts__-_ 


2,446,069 1,434,569 


»186,325 
2,111,969 397 


1 1,012,001 
2,397,531 


x2 ,629,121 
Reserve for depreciation 


Bal., net profit. _loss $13,152,876 $9.251,746 
Less Int., Divs., &c.— 
Int. on ist M. 5% bonds $577 ,500 of 
rf 262 ,209 753 
25 


Interest on debentures _- 539, 5, 
Interest and discount... 1,364, 1,398,370 910,346 
Preferred dividend (8%) 1,721,747 1 ,682 ,043 604,165 1,600,976 
Common dividend -_ __(5%)1,399,220 (6)1,679,064 (6)1,679,064 (3)839,532 
Consumer's Chem. Corp.*— 

Pref. dividend (7%) _- 


Surplus r.1l 
Prem.onconv.ofdeben. Cr.10,182 


Total deductions $5,505,963 $5,260,807 $5,551,308 
Balance, surplus____def.$18,.658,839 $3,990,939 $3,382,027 
Profit and loss $8,776,016 $27 434,856 $24,109,233 


* Not previously consolidated. 


CONSOLIDATED BALANCE SHEET MAY 31, INCLUDING SUB. COS. 
1921. 1920. 1919. 1918. 
Assels— 


* » Ss 
Real estate, plants, &c_. 50,925,815 48,491,314 46,352,081 45,707,718 
Real estate, &c., Con- 
sumer’s Chem. Corp... *309,278 
ECS. IR CED. CUB.» G.. 7,198,678 


7, 814 
Mfd. prod., mat. & supp. 15,534,370 
Accts. & bills receivable_a32,.692,116 
Int.,ins.,&c.,paidinadv. 2,393,759 

iscellaneous investm’'ts 281,912 





$8,933,335 $10,193,268 
$592,500 — $607.500 $622,500 





$4,249,107 
$5,944,161 
$21,552,295 


8,339,234 
6,776,286 
18,706,853 
25,629,595 
658 ,564 


502.415 
1,093 250 
30,000 





121,240,343 


$ 
21,466,791 
27 ,984 ,400 


114,654,520 107,443,915 


$ $ 
20,425,891 20,012,255 
27,984,400 27,984,400 


tes— $ 
Capital stock, preferred_y21 ,568,573 
Capital stock, common. 27,984,400 
Consumers’ Chem. 


erred stock 
Ist M. 15-yr. 5% bonds. 
Ad o% s. f. ony. deb. 
n s. f. 
Bille payatie 
Accts. pay.,incl. Fed.tax 
Contingent accounts__-_ 
eprec. reserve, &c 
Insurance, &c., reserves _ 
Liab. acct. of Ist M. 5s 
purchased in 


000 
11,400,000 
*2,617 ,000 
12,250,000 
27 421,703 22,507,473 
1,611,349 5,021,950 

606 ,660 
1,755,988 
352,053 


17,539 


238,748 
27 434,856 24,109,233 «21,552,295 


116,743,743 121,240,343 114,654,520 107,443,915 
* Not previously consolidated 


a Includes accounts receivable, $14,613,123: 
less reserves for doubtful debts, rebates of 





bills receivable, $21,139,405, 
interest and cash discounts 
allowable on accounts receivable. b Includes provision for Federal taxes 
now with “accounts payable.’’ x This profit and loss surplus 
as of May 31 1918 was later reduced to $20,727,207 by an adjustment of 
$825,088 ‘‘in respect of Federal taxes for the year ending May 31 1918. 

y Includes $101 ,782 Preferred stock issued for 6% Convertible debentures. 

z Di ds Virgi arolina Chemical Co. 
the Virginia-Carolina Chemical 
, Pref. stock of the Consumers 

Corporation, and retirement of the principal on or before April 1 

1933, all of the profits in excess of the Preferred dividends belonging to the 
vV arolina Chemical Co. vough ownership of the Common stock. 
an foregoing balance sheet includes the accounts of Virginia-Carolina 
Chemical! Co., Charleston (8. C.) Mining & Manufact Co. and Sulphur 
Mining & RR. Co.; the two independent! operated subsidiary fertilizer 
companies at Baltimore, Md., and Birmi m, Ala.; the Southern Cotton 
pate, He and other subsidiary companies, district offices and branches. 
— ° ’ D. . 


International Mercantile Marine Co., New York. 
(Report for Fiscal Year ending Dec. 31 1920.) 


President P. A. 8. Franklin, July 15, wrote in substance: 


Results.—The net result of operating the International Mercantile Marine 
Co. and its subsidiary companies (A D e, Red Star Line, White 
Star Line, Atlantic Transport Line, Leyland Line and Dominion Line) for 
the year 1920 was 1 A ee as compared with $17,062,912 the year before, 


a é ; . 
The increase in both the gross earnings and the operat and general 
expenses in 1920 over 1919 is due to the fact that eae oF a steamers 
wes water Government > Bs mgr ig) cares part e 1919, free ot operating 
costs to company, and a oO re-entry oO ssenger steamers in 
their regular crates. The details are as foliows: por sane 


Gross earnings (after providing for British excess 
miscel. earns. & insur. 


profits duty), also d 

PR i. "4 the year Se ae a $128,277,610 $86,603,021 
perating neral exp. . U. 8. income tax, 
excess Sais tax, & Dritish income tax, also int. 


on deb. bonds of subsidiary companies 


se wg 


Interest on ve 


110,793,595 62,005,213 





before providing for int. on I. M. 
nds & depreciation on steamers. *$17,484,015 $24,597,808 
M.M. Co. bonds 2,231,680 2,309,232 


$15,252,335 $22,288,576 
5,346,376 5,225,664 


$9,905,959 $17,062,912 


* For comparison with results of vious years the earnings of 
the British seule have been converted at $4 85 per £ sterling. 





Depreciation on steamers 
Net result 











The International Mercantile Marine Co. can secure the ea ings 
a ee only through the dividends which they ‘Geckare tious 
time to time. hese, together witb the other earnings of the parent com- 


pany, were as follows: 
1920. : 
— net —— ¢ a : oy ay sg nn divs. from ike: 
sub. cos., after ucting taxes & gen. expenses. $11,307 ,44 é : 
Deduct—1. M. M. Co. bond interest Se . 2, 680 +1 308 oan 


768,478 660,405 


*$8 ,307 ,283*$12,224,194 


* Dividends received from British subsidiary companies have been con- 
verted at the market rate of exchange on date received. 


Adverse Business Conditions in 1920.—The decrease in net earnings for 
the year 1920 as compared with 1919 was caused largely by the smaller 
movement of freight traffic, the consequent recession in freight rates and 
also by labor difficulties in various directions, which seriously interfered 
with the regular movement of traffic and the dispatch of your steamers 
and which materially increased operating expenses. The difficulties of 
conducting the business during the last year and so far this year have been 
very Zzreat, due to complications with labor and ee, eavy expenses 
in connection with airs, reconditioning of the ships after their war work 
and excessive cost of all supplies required. 


Earnings in 1921.—The net earnings of your properties for the Ist half 
of 1921 have been running considerably lower than the figures given 
above for 1920, due to the great shrinkage in the movement of traffic all 
over the world, resulting in many idle freight steamers and mucb of the 
freight moving being carried at rates which in many cases does not pay 
the cost of labor and other charges incidental to handling the traffic to and 
from steamers. 

In addition to this, the movement of third-class passengers from Europe 
to this country has been materially disturbed by passport difficulties and 

uarantine regulations, culminating in Congress passing a law in May of 
this year limiting immigration from each nation to 3% of the residents of 
such nation in this country, as shown by the 1910 Census. However, 
the first and second class passenger business, in which your company is 
very largely interested, is quite satisfactory. 


Outlook.—It is impossible to predict a material improvement in the 
situation in the near future, as this can only be brought about as political, 
economic and labor conditions in Europe improve and the buying ability 
of European nations is gradually restored. In the meantime your property 
is being well maintained and judiciously strengthened, your cash position 
is strong and your directors feel that the company is well equipped to main- 
tain its position in its various trades, and in excellent condition to weather 
the storm through which shipping is now passing. 


Steamships.—Although your directors have made some additions to the 
fleet to replace the steamers lost dur the war, they considered, with 
business generally falling off, that their most important duty was to pursue 
a policy of husbanding and not assume co tments beyond re- 
sources plus reasonable 4 ye of earnings. They have been particu- 
larly desirous to avoid the necessity of providing for additional capital 
during the present financial situation and feel that this has been accomplished. 
Purchase Leyland Stock.—During the year 1920 your company yureees 
1,537 ordinary shares and 82,162 preference shares of Freder Leyland 
& Co., Ltd., and now owns all of the ordinary shares and all but 570 of the 

reference shares (this small number, amounting to less than % of 1%, 
ing still in the hands of the public) making the present ownership as 


follows: 
—— Stock— = yA I yg 7 § .Co. Outside. 
3 1,414,350 1,408,650 £5,700 
The Leyland Co. has no bonded debt, all of its debentures having been 
retired in 1915. 


Combined Income Account.—The combined income account for the year 
1920 (see below) shows a profit of $12,782,178 after meeting all 
charges and operating expenses, in which latter are included all charges 
for repairs, maintenance and overhauls, as compared with a profit of 
$17,749,932 for the year 1919. 

The income account for 1920 includes the entire earnings of Frederick 
Leyland & Co., Ltd., while the comparative figures for 1919 and 1918 
include, only that portion of the Leyland Co. earnings received in dividends 
by International Mercantile M Co. 


Cash and Cash Assets.—The consolidated balance sheet of Dec. 31 1920 
shows for the company and its subsidiaries, including Frederick Leyland 
& ., Ltd., were as follows: 


Marketable stocks and bonds, $55,522,220; cash, $17,022,952. .$72,545,173 
Deduct—Amount ar for taxes and excess profits duty 
accrued to Dec. 31 1920 22,119,832 
of steamers lost or sold, in replacement of w 
other vessels must ultimately be secured, in order to main- 
tain the services at their pre-war standard, approximately. 23,000,000 


Balance, including working capital $27,425,341 


As heretofore pointed out, earnings of the subsidiary companies can reach 
the treasury oniy through the payment of dividends. 


Consolidated Balance Sheet.—Owing to the acquisition in 1920 of poostennly 
all of the outstanding stock of Frederick Leyland & Co., Ltd., the balance 
eet of that company as of Dec. 31 1920 has been incorporated in the 
. M. M. Co. conso balance sheet. This will account largely for 
the material increase during the year in property account, investments, 
reserves, &c. 

Sinking Fund for First Mortgage & Collateral Trust Bonds.—A further 

00,000 has been paid to the trustees since Jan. 1 1921 and $493,000 6% 
pry have been purchased and canceled, leaving an unexpended balance 
of $600. 

Insurance Fund.—The insurance department for 1920 shows a net 

rofit RR s~ 5: 4 The total amount of 6 bonds outs and 
of the public July 15 1921 is $37,313,000. 

The debenture bonds of subsidiary companies held by the public amounted 
on Dec. 31 1920 to $8 443,850, as compared with $9,049,615 on Dec. 31 1919. 
Divi -—Since Jan. 1 1917 15 dividends have been paid on this com- 

any’s Pref aggregating 67%, inclu in 1920 (a) Feb. 2 1920, 
semi-annual; (b) Feb. 2 1920, 5% account of unpaid back dividends; 
. 2 1920, 3% semi-annual; (d) Aug. 2 1920, 5% account of unpaid 
; (fe Feb. 1 1921, 3% semi-annual. 
of 42% un back dividends on the Pref. stock. 

3% Pie ane of June 9 seat voee declared the regular semi-annual 

, end, pa 8 : ‘ 
Reduction oO ra a the years 1915 to 1920, inclusive, the 
ercantile Marine Co. and subsidiary com- 
panies reduced from $84,146,033 to $47,749,850, or $36,396,183, 
and the annual interest charge from $3,867 ,656 to $2,738,837, or $1,128,819. 
tring the same period, in addition to pa the regular 6% annual 
divid on its Preferred stock, the Internatio Mercantile Marine Co. 
$20 ont its Pref. stockholders 40% of the accumulated dividends, or 

Dominion Line.—All of the steamships and other propert belonging to 
the British & North Atlantic Steam Navigation Co., Ltd. {in liquidation] 
were sold to Frederick Leyland & Co., Ltd., as of June 30 1920, and the 
steamers will continue to be operated in the regular services of the Leyland 
Line and White Star-Dominion Line with the object of economy. 

onnage.—During 1920 the following steamers were added to your 
fleet: SS. Philadelphian, 6,585 tons; SS. Maine, 6,600 tons; 8S. Bolivian, 
5,115 tons; SS. Tairoa (% 8. 8. & A.), 7,982 tons; SS. Maimoa (% 8. 8. & 
A.), 8,010 tons; total, 34,292 tons. 

With the object of materially improving the service of the pessenae 
carrying fleet of the White Star Line and also reducing the construction 
of new steamers at present prohibitive costs, it was decided to make the 
following purchases for the hite Star Line: (a) 8S. Majestic (ex Bis- 
marck), ,000 tons, the est steamer in the world, now completing at 
Hamburg and expected to be finished and operating in the N. Y .-Cherbourg- 
Jouthampton service in the spring of 1922; (b) SS. Homeric (ex Columbus), 
35,000 tons, now practically completed at Danzig, also for the New York- 
reeoonng Comnempton service, probably this fall.; (c) 88. Arabic (ex- 
Berlin), 17,324 tons, for the New York-Mediterranean service, which it is 
ho the steamer will be able to enter shortly. 

he construction of the 88. Homeric, 33,000 tons, has been abandoned 
owing to the excessive cost of material and labor, which has also made it 
imperative to stop work on other steamers under construction for your 
respective companies until conditions approach more nearly to normal. 
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Hamburg Service.—The regular passenger and freight service of the Amer 
ican Line between New York and Hamburg has been changed to fortnightly 
_ by the addition of the SS. Minnekahda, 17 ,281 tons, which was transferred 
from the British to the American flag and fitted exclusively as a third class 
carrier with the most modern equipment. ; 

Labor Troubles.—The labor troubles in the United States and abroad have 
very seriously interfered with the business of the company. The strike of 
the joiners in England not only made it impossible to put into commission 
the 8S. Arabic (ex Berlin), 17,324 tons, purchased in Nov. 1920, but also 
resulted in the stoppage of all work in connection with the completion of 
Fr rel Rimouski as a third class passenger carrier, for which she was 


Strikes have added materially to the cost of the general necondstten ne 
and repair work of the company and have caused delays in the schedule 
sailings of your steamers, and in many other ways added greatly to the 
expense of operation of your fleet. 


COMBINED EARNINGS OF THE COMPANY AND SUBSIDIARIES. 
Calendar Years— 1920. 1919. 1918. 1917. 
we es ieee, Deo: 
ng for tish ex- 7 , 
te nacre duty... ._.$113,331,819 $58,875,494 $30,151,369 $41,604,208 
Miscellaneous earnings. 12,475,634 8,751,474 4,516,985 9,541,546 


$125,807.453 $67,626,968 $34,668,354 $51,145,754 
se and misc int... 18,938,054 32,871,452 


taxes and misc. int___110,387,584 47,139,691 
Net earnings $15,419,868 $20,487,277 $15,730,300 $18,274,302 
Fixed charges 2'637.690 2.737.345 2,789,763 2,798,317 
Profit before deprec’n_ $12,782,178 $17,749,932 $12,940,537 $15,475,985 
ous surplus 30,278,542 30,561,058 26,611,836 24,686,172 
$40,162,157 

3'722. 477 


$43,069,720 $48,310,990 $39,552,373 
Deduct—Depreciation _. 5,346,376 4,583,818 3,301,511 3,422, 
Miscell. adjustments. 1,467,566 - 
Pref. dividends (text)... 5,689,805 13,448,630 5,689,805 
do Per cent xcll%) (26%) (11%) 





Total earnings 











9,827,845 
(19%) 





Sur. as of bal. sheet__$30,556,973 $30,278,542 $30,561,057 $26,611,836 


x Includes 3% and 5% 
Feb. 2 1920; 5% Nov. 1 


aid Aug. 2 1920; 3% Feb. 1 1921: 3% and 5% 
919; 3% Aug. 1 :10% May 15; 3% Feb. 1; 3% 
Aug ; 5% May 3; 3% Feb. 1; 10% Dec. 31 1917, and 3% eac 
Aug. 1 and ‘April 14. 

he foregoing includes the earnings from operations, viz.: American, Red 
Star, White Star, Atlantic Transport, Leyland (entire earnings in 1920, 
in 1919 and 1918 only that portion received in dividends) and Dominion 
Lines, together with dividends received from partly owned companies. 


CONSOL. BALANCE SHEET DEC. 31 (Including Constituent Companies). 
[American, Red Star, White Star, Atlantic Transport and Dominion Lines.! 


1920. 1919. 1918. 1917. 
*Oost of properties 177,999,602 155,118,686 142,032,588 143,220,617 
Investments in-—— 


F. Leyland & Co.,Ltd) 7,217,809/11,969,684 11,965,177 11,965,177 
Other investments_.- 3,550,511 3, ,369 
Jash (on hand, &c.)____ 17,022,953 18,443 ,556 
Accts,, &c., receivable... 20,772,172 1,143,520 31,511,955 

Agency balances 829,871 2 

arket. stks. & bonds__ 55,522,220 : 

Inventories 2,366,990 »349 ,537 
8,517,088 6,140 714 2,818,131 


290,248,705 268,637,741 243,258,172 


51,725,500 51,725,500 51,725,500 
Common stock_b 49,872,000 49,872,000 49,872,000 
Capital stock of sub. cos. 29,342 243 243 
Ist M .&Coll.Tr.6% bdsc37,806,000 38,250,000 38,655,000 
Deb. bonds of constituent 

cos. held by public... 8,443,850 9 662,170 
Loans on mortgage 1,500,000 ‘ 500 
Loans, bills payable, &c_. 3,940,871 
Accounts payable 45,323 454 
Agency balances____. .. 1,166,772 
Interest accrued 646,718 67 
Reserve for liabilities... 8,676,434 


llaneous reserves__ 33,531,848 
Deferred credits i aaeene 


Insurance fund - 968 6 4 
1,551,765 4,138,040 1,551,765 1, 5765 
30,556,973 30,278,542 30,561,058 26,611,836 


290,248,705 268,637,741 243,258,172 230,630,399 


* Combined undertakings and their pnerves at cost to the I. M. M. Co. 
in bonds, stocks and cash, $199,873 ,680; add net additions in 1920, including 
Frederick Leyland & Co., Ltd., properties now consolidated, $32,987,724, 
and deduct reserve for depreciation, $54,861,802; balance Dec. 31 1920, 
$177,999,602. aAfter deducting $8,274,500 in treasury: accumulated 
dividends unpaid, 42%. b After deducting $10,128,000 in treasury. 


c Originally $40,000,000, less in treasury $500,000 and retired by sinking 


fund, $1,694,000; balance, $37,806,000 


Note.—The capitalization of subsidiary companies, 
&c., remains as published in V. 


Assels— 


295,836 
25,129,937 
1,068,879 
1,192,141 


230,630,399 


51,725,500 
49,872,000 
243 


39,061,000 
10,230,299 





Preferred stock_a 


~ 
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2,700 
5,419,975 

14,858,1! 
7,420,717 
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percentages owned, 
108, p. 2327.—V. 113. p. 424. 


H. H. Franklin Manufacturing Company. 
(Semi-annual Statement for Six Months ended June 30 1921. 


Pres. H. H. Franklin, July 30, says in substance: 


Sales for the six months period equalled 82% of sales during the same 

|in 1920. June sales of 1,046 cars were the largest for that month in 
eeety of the company : Factory car output has been at one shift 
ity since Feb. 10 1921. Stockholders list increased to 3,538 names 
on June 30 as compared to 2,365 stockholders on Dec. 311920, and 1,217 
stockholders on Dec. 31 1919. A dividend of 50 cents on Common stock 
was coy: on July 11 1921, on 280,269 outstanding shares. Bank loans of 
$4,510,000 on Dec. 31 1920, were paid off in full on June 30 1921. 


CONSOLIDATED INCOME ACCT. FOR 6 MONTHS ENDED JUNE 30. 





1921. 1920. 
Net i Bi Nr iS $14,393,858 $17,238,936 
Cost of sales 13,658,032 14,289,733 


Net profit 
Miscel. income less taxes 9735 080 as Be Ft 


, , 








Net income for period 786,561 $1,849,203 


COMPARATIVE BALANCE SHEET INCL. SUBSIDIARY COMPANIES. 
Dec.31 °20. June30 °21. Dec.31 '20. June30 ’21. 
Assets— ~ s $ . 


Land, buildings, 
equipt., mach’y 
and fixtures____ 

Cash 

Sight drafts and 
Govt. bonds___ 

Accounts and notes 


Liabtlities— 
7% cum. pref. stk .a3,324,800 
Common stock. __b6,887,478 
9,105,492|Bank loans pay___ 4,510,000 

850,387|Current accts. pay- 
able & miscell__ 2,858,180 

293,854! Other liabilities 237 ,646 

Equity of minority 

715,155) stockholders in 
5,990,702} Fr. Die C. Corp. 
520,865)|Res. for deprec.__ 1,049,014 
Adj. of merch. 
1 inv. to mar. val. 
Miscell. reserves_. 


4,136,600 


7,738,595 
1,748,295 


2.528 361 
986 559 295 ,759 

591,203 
. 7,614,696 


$2,174 
495,554 


31,928 
2,209,422 
250,000 
218,145 


250,000 
25,610 








17,476,455 


Dec. 31 1920, 
541. 





iS i 19,174,902 17,476,455 19,174,902 
a Authorized $15,000,000. 


b No par value authorized 600,000 shares, outstandin 
275,743 34 shs.; June 30 1921, 280,269 shares.—V. 112, p. 








Fisk Rubber Co.—Federal Rubber Co. 
(Financial Statement as of June 30 1921.) 


In connection with the merger plan given on a subsequent 
page the directors of the Fisk Rubber Co. and the Federal 
Rubber Co. in a letter to shareholders say in substance: 


The marked falling off in the demand for tires during the last half of 1920 
was accompanied by a decline in the market values of rubber and cotton 
fabric, the two principal materials used in the manufacture of tires. That 
decline continued well into 1921. Since Dec. 31 1920, inventories, includ- 
ing finished stock, have been written down to a new basis of 20 cents a 
pound for rubber and a correspondiig basis for fabric, other inventory 
items to market, and labor costs in finished stock to 192] levels. 

Through these adjustments some $8,500,000 was deducted directly from 
Fisk’s surplus account so that its balance sheet now shows a deficit instead 
of a surplus as does also that of Federal. Costs are now ficured on the new 
basis, and on this the companies can readily meet competition based on 
present market values. In fact, on the basis established by these adjust- 
ments the business has shown during the past quarter and is showing, during 
the current quarter, normal profits. : 

Since May 15 there has been an increasing improvmeent in the volume of 
sales and at the present time Fisk’s inventory of finished tires has_ been 
reduced to or below normal, orders and sales are close to a maximum level, 
— grocuction is nearing capacity. Federal is also showing an increased 
activity. 

Since Dec. 31 1920, Fisk has taken in nearly if not quite two-thirds of 
the rubber and fabric for which it was thea committed under priced con- 
tracts, and on June 309 1921. the excess of the contract price of the remainder 
over the new inventory basis was less than $1,200,000. The earnings and 
collections of Fisk during the last half of this year are expected to be ample 
not only to provide this sum, but also to discharge all the floating debt 
other than its ba1k loans, and nerhaps to reduce the bank loans somewhat. 
In reduction of bank loans Federal may make a somewhat better showing 
than Fisk. 

While prospects for earnings and for a substantial reduction of current 
debt are thus excellent, the companies nevertheless remain dependent 
upon bank loans for a large amount of working capital. It is important 
that these bank loans, or a substantial part of them, be funded. 


—Fisk Rubber Co.—— ——Federal Rubber O.-— 
Assets— June 30°21. Dec. 31 °20 June30'21. : 
Land, bldg., mach., &ca$10.678.562 $10,859,824 $4,633,769 
Good-will 8,000, § ,000 ,000 5,090,090 
Inv. & adv. to afil. cos_ 3, 3,917,302 
Inventories._..__...-.-- 20,888,163 4,359,655 
Ady. on fabric contracts 954 ,633 3 Clot 
Accts. & notes receiv _ G 751,333 2.404,213 
Empl. notes——stk. sub 30,225 Recide 
2.419,277 478,045 
195,000 


Cash ie minegem yl 
Deferred charges ___-__ _- 292 274 384 ,967 
$17,070,683 $15,194,608 
451.500 $2,751,500 


Total__. 53.346.422 $57 .205.726 
$4.451,! 
3'978'225 2.000.000 
462 "5 





Liabilities — 

lst preferred stock- $14,500,000 $14,500,000 
2ad preferred stock - 268,000 270,000 
Common stock__. 15,606,977 15.494,000 
Inst. scrip com_- ip aaa 88,186 
Bills payable_______. - 
Notes & trade accp. pay 818,321 

724,003 

235,706 
1,348,320 345,310 
; 


Accounts payable. _-- 
65,820 
b926,125 941,120 A 
def843 .473 789,085 defS58,203 
WUiicek wae an __ $53,346,422 $57,205,726 $17,070,683 $15,194,608 
a Sound values, including excess appraisal of $926,128, see contra. 
b Excess of appraisal value of capital assets based on 1917 values over 
book values March 31 1919, see contra. ? 
* Figures as of Dec. 31 1919 not 1920.—V. 113, p. 188.—V. 113, p. 298. 


Se $53,346,422 
7,800 


3,401,115 
1,731,626 


372,200 


19,.805.790 
1.621.753 
Prov. for Fed. taxes 2,9: 
Capital reserve. 
Reserves_______- 
Capital surplus__. 
puree ...-.- aa, 





Mercer Motors Company, New York. 
(Balance Sheet of June 30 1921.) 


Accompanying the plan outlined on a subsequent page, 
Theo. E. A. Barthel, Vice-President and Treasurer, has sent 
to the bank and merchandise creditors substantially the 
following balance sheets, saying: 


We hand you herewith a balance sheet of the company as of June 30 1921. 
taken from its books, together with a pro forma balance sheet of the com~ 
pany as of the same date, after giving effect (a) to the new funds pro 
to be obtained by the sale of $500,000 First Mortgage 8% Sinking Fund 
Gold bonds and (b) by a loan of approximately $200,000, and also taking 
into account (c) the proposed payment of 20% in cash to bank and merchan- 
dise creditors of the company and (d) the issue to such creditors of the 
proposed 4-Year 7% Sinking Fund Collateral Notes of the company to 
the extent of 80% of the indebtedness of the company to such creditors on 
July 31 1921, all as more fully set forth in the gn tn letter from 
the bank and merchandise creditors committee [see a su uent page.] 


CONSOLIDATED BALANCE SHEETS (INCLUDING SUBSIDIARY). 
JUNE 30 1921. 
[As per books and also after giving effect to new funds to be obtained by 
the proposed readjustment.|] 


Per 
Books. 


Pro 
Forma. Lia tiiiies— 
Capital stk. (100,000 

sh., no par value), 

less impairment__c1,275,267 1,275,267 
2 | Collat. notes— Banks _. 1,004,459 
337,248 Trade creiditors__- 513,368 
First Mtge. bonds. _ - 500,000 
Trade creditors____- 51,526 
Excise tax on cars and 

et 
Accrued pay-roll___- 
Notes payable— 
Trade creditors... 703,645 
"Soe FF 
Accrued interest_- 21,253 
Loan on note_a____. 
Misc. reserves. __. 


Per 
Books. 


Pro 
Assets— Forma. 
Land, bidgs., mach’y, 

&c., less reserve for 

depreciation ____b1,331,451 1,331,451 
Pat’ts, good-will, &c. 2 : 
Cadgh ...- : 16,705 
Accts. & notes rec'le, 

less res. for doubt- 

ful accounts $ 
Inventories at cost_x1,700,118 
Adv.to body builders 60,184 
Mise. investments _ - 1,001 
Deferred charges _--- 60,575 


168,215 
1,700,118 
60,18+% 
1,001 
60,575 


31,594 


3.338.254 3,658,797 





ae 3.338.254 3,658,797 


a Loan on joint note of Simplex and Mercer Co. _ b Depreciation reserve 
deducted, $200,289. c Impairment deducted, $1,213,242. x Inventories 
at cost, viz.: cars, $317,525; service parts, $394,195; raw materials and work 
in process, $1,172,194; supplies, &c., $74,693; total, $1,958,607; less reserve 
to reduce estimated market value, $258,489; balance, $1,700,118. —V. 113, 
p. 541. 


Studebaker Corporation, South Bend, Ind. 
(Statement for Quarter Ending June 30 1921). 


President A. R. Erskine in a statement made public 
July 30, following the directors meeting at which the regular 
quarterly dividends of 134% were declared on each class of 
stock, says in substance: 


Remarkable Business Extension.—The business of the corporation in the 
second quarter was very large, surpassing by 50% the best previous quarter 
on . Had our plants been able to reach capacity production April 1, 
instead of June 1, results would have been approximately 10% greater. In 
February, the plants were operating on a 50% basis, with progressive sched- 
ules for March, April and May, and with June booked for capacity. 

The dematid in the second quarter greatly exceeded the supply, and our 
branches and dealers were compelled to refund depesits covering orders for 
several thousand cars because of their inability to make prompt deliveries. 


,. eX epeeepen 
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In June, production reached 8,498 cars, as against 4,811 in June last year 
an increase of 77%. . 

Increased Labor Efficiency.—This 77% increase in output was accom- 
a meng with 4% less men working 14% more men-hours, and with a total 

bor turnover of less than 5%. The average wages per man-hour earned 
in June at all plants shows less than 7% reduction from the wages of last 
June, which means that our men earned practically as much per hour as 
they did last year, and that their total earnings are approximately 6% more, 
because of the increase of 14% in total men-hours. 

Outlook Promising.—Production in all plants is now proceeding smoothly 
on capacity schedules which call for 25,000 cars in the third quarter ,and there 
is no question but what these cars will be produced and sold. Substantial 
increases in demand are coming from the grain States and several other 
sections, including some export markets, where only nominal business has 
prevailed heretofore. With these conditions prevailing, and the noticeable 
revival in general business, the management feels sanguine that the business 
of the corporation for the second half of the year will exceed that of the first 


Status and Financial Policy.— Rumors originating outside regarding declar- 
ation of an extra dividend at to-day’s meeting were quite unofficial and 
without warrant. The directors this year have followed the policy of 

ing off bank loans, maintaining dividends, and building up big cash 
Balances in order to strengthen the corporation and thereby increase the 
value and stability of its stock. The dividend record of the corporation 
speaks for itself, and the liberal consideration of the interests of stock- 
holders is ever foremost in the minds of the directors and management. 
Plant extensions have reached the point of development where no great 
increases are in contemplation in the near future, and hence profits above 
dividends are now devoted to building up strong cash reserves. Reference 
to the balance sheet of June 30 will show a substantial gain in the cash 
account and investments. The investment in inventories shows heavy 
reductions, and bank loans have been liquidated. 


STATEMENT FOR pS RB az ENDING JUNE 30 IN 1921 & 1920, 
NCLUDING SUBSIDIARIES. 
Quarter Ending— 


June 30°21. 
Number of cars 22,84 


Net on sales 
Interest and exchange debt 


Net profits 
Res. for Citizens Homes Co 
Res. for engineer. & develop. work & extraord.exp - 
Res. fors ladj. of inven. of foreign branches _- 
Res. for income tax 


June 30 °20 
11,943 
$22,249,299 
3,618,359 
net 113,606 


$3,731,965 





1,050,00 
Total deductions._.___........- aa Se a $3 ,O87 ,045 





$1,954,550 


“~~ $3,049,048 $1,777,415 
ote.—The total sales for the first quarter of 1921 were $18,475,270, 


nst $23,301,242 for the same period last year, with net profits of $2,110,- 
577, against $4,472,092 last year; 11,620 cars were sold this year, against 
13,414 in 1920. See V. 112, p. 1985. 


CONSOLIDAED BALANCE SHEET AS OF JUNE 30, AND JAN.1 1921. 


Assets— June 30°21. Jan. 1'21. Liabilities— June30'21. Jan. 1’21. 
} $6,376,030 $4,226,233) Notes payable 
3,318,068 2,137,093 for loans 

Investments _.. 1,582,908 826,910 | Accts. payable— 
Accts.& nts.rec. 5,879,734 5,628,774 current 

Inventories ____ 20,926,304 28,076,792) Miscellaneous - - 

Deferred charges 299,511 471,692 | Reserve for Fed. 

Plants & prop_. 36,421,502 36,162,604 

Citizens Homes 
2,266,832 


Sra 
Trade name & 

19,807,276 
Total _______$96,880,381 $99,604,211 
—V.1 





$8,500,000 


2,312,340 
3,188,832 


$3,892,413 
3,165,772 


2,617,022 

_... 9,800,000 

_. 60,000,000 

Special surplus. 3,645,000 
Surplus 13,760,173 


2,335,990 
9,800,000 
60,000 ,000 
3,645,000 
9,822,047 


2,269,046 





_. $96,880,381 


ee ee ee ee 


$99 604,211 





good will _... 19,807,276 
. _. ees 
13, p. 427. 


Barnsdall Corporation. 
(Report for Half Year ended June 30 1921). 


President Robert Law, Jr., says in substance: 


Results.— Notwithstanding the reductions made in the price of all grades 
of crude oil since Jan. 1 1921, the company made a net operating profit 
for the six months ending June 30, after payment of all interest charges, o 
$1,232,276. The following amounts were charged against operations fort e 
period; namely, (a) for depletion $472,148, (>) depreciation $389,186, (c) ex- 
penses incurred in drilling operations (largely for completion of welis started 
prior to Jan. 1) $330,988; (d) amortization of bond discount $112,137 and 
(e) B ns» reduction on inventories $313,727, leaving a net accounting loss for 
period of $385,911. nals 

Oil Production.—Even with the discontinuance of drilling, production is 
being maintained in a satisfactory manner. For the first six months of the 
current P hg’ it was 1,191,973.03 barrels as compared with 1,223,551.96 
barrles for the same period of 1920. Operating costs have been reduced 
to a point that will enable us to produce oil profitably at the present low 
price of crude oil. 

Natural Gas.—This division is operating on a profitable basis. The 
consumption is nearly 100% domestic consumers and, therefore, not de- 
pending on manufacturers, the general industrial situation has little or no 

nfluence on deliveries of gas. Moreover, recent advances in tariff rates 
will further reflect a marked increase in earnings. 

Mining .—AlL mining plants and properties are in excellent condition and 
those in operation are showing substantial net profits after depreciation and 
depletion. The management expects that the second six months of the 
current year will show even better results than the first half of the year. 
Conditions in the mining sections of Mexico have greatly improved and our 
silver property in the State of Sinaloa has been sufficiently developed to 
warrant plans for the erection of a mill at a small cost, and in view of the 
grade of ore, notwithstanding the present low price of silver, substantial 
earnings are expected for 1922. 

Oil Written .——The large reduction in the price of crude oil and the 
low prices of manrfactured products, due to the stagnation of industrial 
business generally, has made it necessary to materially reduce the inventory 
values of oils in stock. Your management believes, however, that crude 
oil prices have reached the bottom and that refined products ara generall,; 
at the low point and that it will not be necessary therefore te write off any 
additional amounts. ; 

Outlook.—Beginning with August, a department will start operations 
which has been organized for the marketing of lubricating oils in packages, 
particularly for automobile and industrial plant lubrication, as well as 
gasolene and kerosene, to the actual consumer. The refinery is being oper- 
— at 50% capacity and marketing at profitable prices 89% of the refined 
produc 

The stockholders are familiar with the industrial depression throughout 
the Country and the whole world. We believe the corner has been turned 
and that all conservative, well managed companies in every line of business 
er ad will pany increase and grow in a substantial and healthy way .— 

# , p. 74. 


—— 


GENERAL INVESTMENT NEWS. 








RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading ‘‘Current Events and Discussions’”’ 
(if not in the “Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


‘Missouri & North Arkansas RR.—Idem 





Pennsylvania RR. Plan for Labor Representation Held Unfair.—WU. 8. Rails 
wav Labor Board on July 31 ordered the Penn. RR. to call for a new labor 
ballot. It also declared the earlier election void and cancels working rule- 
drafted at that time. Calls vote system unfair. ‘‘Times’ Aug. 1, p. 1. 
and compare this Index July 16, p. 291, and “Ry. Aze’’ Julv 16, p. 69 to 808 

Penn. RR. Co. objects to apparent effort of Labor Board to force closed 
shop issue by compelling use of ballots signed by employees. Board also 
orders L. I. RR., controlled by Penn. RR., to negotiate with the unions. 
See ‘‘Times’’Aug. 5, p. 2; Aug. 4, p. 1 and 18. 

RR. Consridation UVutlook (Robert 8. Lovett, Chairman U. P. RR.).— 
‘World's Work”’ for August. 

Itemized Statement Showing Just How the Return on the Total RR. Invest- 
ments of Class 1 Rozds Has Been Reduced from 28.9% in 1916 to 1% in 1920.— 
See ‘‘Current Events” above and in “‘Ry. Age’’ July 30, p. 199 to 201. 

Wage Reduction in Canada.—Tentative reduction effective July 16 (pend- 
ing confereaces) 8 cts. hourly in the locomotive and car departments and 
7 to 10 cts. from maintenance of way employees and shop laborers. “Ry. 
Age” July 30, p. 221. 

Special Rate Decisions by I.-S. C. Commission in Kansas, Okiahoma, 
Florida, &c. Idem, p. 222. 

Louisiana RR. Commission Becomes P. U. Commi ssion with Same Per- 
sonnel. Idem, p. 223. 


Federal Court Upholds Receiver’s Cut in wv anes Below the Scale in Case of 


Cousins Car Shortage.—‘‘Times’’ 


Rush of Waeat Breaks All Records, 
Aug. 1, p. 16. | ti 

Miscellaneous.—(a) Some RRs. solicited traffic during war. “Times” 
July a. p.- 5. (b) Liaison Committee for I1.-S.C. Comm. and U. 8. Shipping 
Board. Iden, Aug. 1, p. 17. (c) New England RRs. fight motor truck 
competition. Boston ““N. B.’’ July 30. 

Cars Loaded.—The number of cars loaded with revenue freight during 
the weex ended July 23 was 790,348 cars, being an increase of 14,096 over 
the previous week but a decrease of 138,070 cars compared with 1920 and 
a decrease of 119,334 cars compared with 1919. Grain and grain products 
totaled 64,919 cars, or 7,928 cars more than during the preceding week. 
Cars loaded with merchandise and miscellaneous freight aggregated 467 ,889 
cars, an increase of 4,804. 

From June 1 to July 28, incl., 362,800 cars have been loaded with grain 
and grain products, exceeding the loadings in 1920 by 100,000 cars and in 
1919 by 83,400 cars. 

Idle Freight Cars.—Idle freight cars totaled 555,168 on July 23, according 
to the American Railway Association, being a reduction of about 10,000 
since July 15. In reaching this total, the number of cars now awaiting 
repairs above 7% is for the first time taken into account; see explanation 
under ‘‘Current Events” on a preceding page. 

Due to the demand for grain cars, a shortage of 2,768 freight cars is re- 
ported, representing an increase of 1,500 over the shortage on July 15. 

M titers Covered in Chronicle of July 30.—(a) President Harding's message 
on i.aportance of funding RR. indebtedness to U. 8S. and settlement in cash 
of claims against U. §., p. 487. (b) U. 8S. memorandum as to status of 
RR. accounts with Government and treatment of same; amount of deferred 
mai tenance, bad-order rolling stock, delayed vouchers, &c., p. 488. 

c) Vinslow bill for adjustment of RR.-U. 8S. accounts through Wa Finance 

orp>ration, p. 489. 

ut) New England RRs. denied redivision of joint traffic rates, but may 
secure removal of ‘‘inconsistencies,’’ p. 490. (e) F. I. Cox succeeds E. E. 
Clark on I.-S. C. Comm., p. 489. (f) Transportation committees of U. 8. 


Chamber of Commerce, p. 489. (g) Futility of RR. valuation (N. Y. 
Trust Co.), p. 490. 


Chicago & Alton RR.—Age Limit Again Enforced. — 

The number of applications for employment has permitted the company 
to restore its age restriction for new employees. o one over 45 years of 
age or under 21 will be employed hereafter, although during the labor 
shortage occasioned by the war this rule was waived.—V. 113, p. 291. 


Chicago Milwaukee & St. Paul Ry.—Lease.— 


See Chicago Terre Haute & Southeastern Ry. below and also V. 113, p. 
70, 182, 291. 


Chicago Railways Co.—Bonds Called.— 

All of the outstanding Series ‘‘C’’ Consol. Mtge. 20-year-5% 
dated Feb. 1 1907, were called for payment Aug. 1 at par and interest at 
the Merchants Loan & Trust Co. On Jan. 31 last there were outstanding 
$349,336 Series ‘‘C’’ Consol. 5s.—V- 113, p. 531. 


Chicago Rock Island & Pacific Ry.—Obituary.— 


Marcus A. Low, formerly General Attorney, died in Topeka, Kan., on 
July 19.—V. 113, p. 291, 182. 


Chicago Terre Haute & Southeastern Ry.—Lease.— 

Holders of 95% of the $6,336,055 6% income mortgage bonds and 92% 
of the stock are reported to have approved the propos lease of the road 
to the Chicago Milwaukee & St. Paul RR. See aiso Chicago Milwaukee & 
St. Paul Ry. in V. 113, p. 70.—V. 113, p. 70. 


Cincinnati Indianapolis & Western RR.—Sirike Fails. 

Three hundred and two employees of the federated shop crafts of the 
company’s shops at Indianapolis walked out on an unauthorized strike on 
July 22. The shop laborers refused to join the strikers and all the foremen 
remained in service, taking the places of the mechanics. The road began 
hiring new men and on the following Wednesday morning had 320 men at 
work with applications more than ample to fill all vacancies. A traffic of 
over 25% above normal has been handled without delay during the strike. 
‘Railway Age’ July 30.—V. 113, p. 411. 


City Light & Traction Co., Sedalia, Mo.—/Fares.— 
The company recently put into effect a 6 cent fare for purchasers of 


tickets and 10 cents for a cash rate. Children may ride for half fare.— 
V.110, p. 167. 


City Ry., Dayton, O0.—Strike Ends.— 

The strike of the employees was terminated on July 21, following the 
signing of an eement tween the railway and its employees. The 
walkout occurred on July 6 when the company sought to reduce wages 
from 62 cents an hour to 45 cents an hour. The men demanded 52 cents. 
Under the agreement the men will receive 48 cents an hour. 

With the reduction in wages the City Commission of Dayton is expected 
to reduce fares from 7 to 5 cents. 

It is expected that similar wage and working term aqpecmaente will be 

e Da 


entered into by the Oakwood Street Railway and th yton & Xenia 
Electric Railway.—V. 113, p. 292. 


Columbus Newark & Zanesville El. Ry.—Segregation.— 
See Ohio Electric Ry. below.—V. 112, p. 2536. 


Connecticut Company.—Jiiney Men Obtain Injunction. 

Federal Judge Edwin 8S. Thomas at South Norwalk on Aug. 2 granted the 
jitney interests a temporary injunction returnable Aug. 16 restraining the 
State executives from enforcing the new jitney control law. The jitney 
men declare they will, if necessary, carry the case to the U. 8. Supreme 
Court. Compare V. 113, p. 531, 416. 


Dallas Terminal Ry. & Union Depot Co.— Valuation.— 

The tentative valuation as fixed by the Inter-State Commerce Commis- 
sion is reported at $1,187,810.—V. 107, p. 2187. 

Delaware Lackawanna & Western RR.—Claims 
Adjusted.—Director-General of Railroads Davis announced 
in Washington Aug. 1 that claims of the company against 
the Government growing out of the period of Federal railroad 
control have been definitely settled by the payment of 
$5,000,000 to the railroad. 


The ‘Journal of Commerce’ Aug. 2 stated that ‘‘details rogues the 
basis of settlement have not yet been given out, but it was intimated that 
the terms were ‘very satisfactory.’ It is understood that the settlement 
took account of undermaintenance, balances due for materials and supplies, 
unpaid compensation, —~ (eames and all accounts arising out of the 26 
months of Federal control.”’ 

See U. 8. RR. Administration below.—V. 113, p. 531. 


Denver & Rio Grande Western RR.—Organization.— 
Title to the properties of the Denver & Rio Grande was 


bonds, 





[Vou. 113. 
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formally transferred to the new Denver & Rio Grande 
Western RR. Co. at midnight July 31. 


The officers of the new company include: Joseph H. Young, formerly 
President of Norfolk & Southern RR., President; Alvin W. Krech, € shairman 
of the Board of the Western Pacific and President of the Equitable Trust Co., 
as Chairman of the Board; F. W. M. Cutcheon, also of N. Y., Vice-Chair- 
man: C. B. Hotchkiss, Assistant to the President and Secretary; James 
Russell and Fred Wilde Jr. as Vice-Presidents in charge of operation and 
traffic, respectively; Lyman Rhoades of N. Y., Vice-President; Rawson F. 
Watkins, Treasurer. John F. Bowie of N. Y., Counsel to the Board; 
Henry McAllister Jr., General Counsel; Elroy N. Clark, General Attorney. 

The N. Y. office will continue to be at 43 Exchange Place. 

President Young in a statement July 30 emphasized the policy of the new 
company as to independent operation of the Denver & Rio Grande Western. 
He explained that the Western RR. Corporation controlled the stock of 
both the Western Pacific and the D. & R. G. W., but that the two properties 
would have independent operating forces and would be operated separately 
except as to the ordinary traffic relations that usually exist between friendly 
lines controlled by the same interests.—V. 113, p. 532, 292. 


Des Moines City RR.—Service Suspended.— 

It having proved impossible to operate the road under a 5c. fare franchise 
without jitney petition and under an 8c. fare with unrestricted jitney 
competition the receiver at midnight on Aug. 3 stopped the o eration of 
the cars, as ordered Aug. 2 by Federal Judge Martin J. Wade in the fore- 
closure proceedings. A foreclosure sale, it is understood, wil] not be 
ordered for several weeks to come. 2 

An extensive bus system, with 5c. fares, supplementing existing jitneys 
is proposed by the city Fathers, to operate on a license or other basis. 

rotective committee has been formed to look after the interests of the 

bondholders. The committee is comprised of 5 Chicagoans, namely: 
D. Mark Cummings, as Chairman; Stanley Field, C. W. Beall, W. E. 
McGregor and Chester Corey, Vice-President of the Harris Trust & Savings 
Bank, which holds a controlling stock interest in the company.—V. 113 
§32, 416. 


Detroit United Ry.—Bonds, &c.— ; 

The Michigan P. U. Commission on July 30 approved the issue of the 
$4,000,000 Ist Mtge. Coll. 8% Sinking Fund gold bonds recently placed 
by Dillon, Read & Co., interim receipts for which are now being delivered 
(see offering in V. 113, p. 532, 416). 

The Detroit City Council on Aug. 2 passed an ordinance requiring the 
company to remove its tracks and cease service on Woodward Ave. and 
Fort St. within 90 days. The company has been operating on these 
thoroughfares under a day-to-day agreement, its franchise having expired. 
Passage of the ordinance followed the company’s refusal to sel] the lines 
for $388,000. 

Mayor Couzens has announced that as rapidly as the company's property 
s removed the lines wil] be rebuilt as a part of the municipal railway system. 

The $1,400,000 Ist Consol. Mtge. bonds of Detroit & Flint Ry. which 
mature Aug. 1 1921, will be paid upon presentation to the Central Union 
Trust Co. of N. Y., 80 Broadway, N. Y. City. Coupons will be paid as 
heretofore by The Equitable Trust Co., N. Y.—V. 113, p. 532, 416. 


Elgin Joliet & Eastern Ry.—VFinal Settlement.— 
See U.S.“ RR. Administration below.—V. 112, p. 61. 


Green Bay & Western’ RR.—Tentative Valuation.— 
The tentative valuation’as fixed by the Inter-State Commerce Commis- 
sion is reported at $5,298,582.—V. 112, p.{1024. 


Humboldt Transit Co., Calif.—City Ownership.— 
The Citizens have voted $130,000 bonds to take over and improve the 
Company's property.—V. 113, p. 182. 


Idaho Central RR.—New Road. 

This company has been authorized by the Inter-State Commerce Commis- 
sion, to construct a railroad from Rogerson, Twin Falls Co., Idaho, to 
Wells, Elko Co., Nev., a distance of 90 miles. 


Illinois Central RR.—BPonds Authorized.— 

The I. 8S. C. Commission on July 29 authorized the company to issue 
$8,000,000 15-year 644% secured gold bonds (offered by Kuhn, Loeb & 
Co.in Junelast. See Vv. 113, p. 71). 

The pur of this issue is to secure $7,500,000 funds to meet the follow- 


ing maturing indebtedness: 
6% loan from National City Bank, N. Y., maturing July 29 1921 _$2,000,000 
6% ay from Farmers’ Loan & Trust Co., N. Y., maturing ; 
ept. 2 1921 
5% conte maturing Aug. 1 1921 secured by mortgage on the 
ankakee & South Western RR 
Illinois Central Series A B & C equip trust instalments 
Balance of initia] payment Ill. Cent. equip trust series B ; 
Other obligations covered by vouchers or to be vouchered 758,000 
The I. 8S. C. Commission has also authorized the company to issue 
and use as collateral $136,700 of Illinois Central RR. Co. and Chicago, 
St. Louis & New Orleans RR. Co., joint First Ref. Mtge. 5% bonds, series 
A in order to reimburse the treasury for advances made for additions and 
betterments.—V. 113, p. 532, 71. 


Indiana Columbus & Eastern Traction Co.—Segregat’n 
See Ohio} Electric Ry. below.—V. 112, p. 469. 


International Railway, Buffalo, N. Y.— Wages, Traffic. 

President H. G. Tulley, Aug. 1, says in substance: 

‘The company desiring to put off for as long as possible, any general 
reduction in wages, made certain adjustments as of May 1 1921, but 
continued the 60c basic wage dependent upon an improvement in the 
revenue. Wages since May 1 1921, have been very generally decreased 
elsewhere on street railways, and indications are that there will be further 
reductions in the future. 

“Street car riding on the International system has been falling off at an 
alarming rate. The figures for May, June, July 1921, as compared with 
1920 are as follows: 

Total Passengers Carried Dec. 199) under 
920 


1921. 1920. Passengers. % 
18,158,661 19,194,767 1,036,106 5.40 
19,007,069 1,447,1 7.77 
y 17, 19,994,294 2,618,840 13.10 
‘For the six months ended June 30 1921, the company fell short by 
$916,684 of earning a fair return upon the value of its property devoted to 
the public service according to the formula adopted by the Public Service 
Commission when granting the 7c. fare—4 tickets for 25. This great 
alling off in business must met with a cut in operating costs. Effective 
Aug. 15 1921, the basic maximum wage of trainmen will therefore, be 
reduced from 60 cents per hour to 55 cents per hour, with similar ajdustments 
in the hourly rates paid other employees." 
International Railway Company Income Account for Half Year 
Siz Months ended June 30— 1921. 1920. 
CE, WOVONINO.. 6 vn cw cmc ccsceccnceccnccouccccdh slate $5,196.780 
Operation and taxes 4,377,205 4,078,428 
08 ,000 278,117 


$388,973 $770,184 
19,343 10,055 


$780,239 
750,998 814,961 


$342 ,682 $34 ,722 
Result for Half Year ended June 30 1921—Based on ‘‘Fair Return.” 
‘‘Pair return’’ as adopted by P. 8. Commission 
Gross income for six months ended June 30 1921 
Amount by which gross revenues are insufficient to provide for 
ope. expenses, dep. and renewals, taxes, and this return upon 
the value of the property devoted to the public service 916,684 
x on annual formula adopted by the P. 8. Commission when gratn- 
ing the 7c. cash fare, 4 tickets for 25c., for City of Buffalo—V. 113, p. 71 


Jacksonville (Fla.) Traction Co.—Wages Reduced.— 
E. J. Triay, receiver, has been authorized by the Court to reduce wages of 
trainmen, 2 cents an hour from 40 cents to 38 cents.—V. 112, p. 932. 


Depreciation and renewals 


Operating income 
Non-operating income 














$408,316 








08,316 








Kansas City & Pacific RR.—Feb. 1 1921 Coupons Paid.— 

Notice was given July 28 that the interest due Feb. 1 1921 on the First 
Mtge. 4% LOC yene gold bonds, due 1990, would be paid on presentation 
of coupons at the office of the agent for the receiver, 61 B way, N. Y. 
City. Int. due Aug. 1 1921 has been deferred. 

See also Missouri Kansas & Texas Ry. under ‘Financial Reports”’ 
above.—V. 112, p. 849. 


Kewaunee Green Bay & Western Ry.—Valuation.— 
The tentative valuation as fixed by the Inter-State Commerce Commis- 
sion is reported at $1,289,193.—V. 112, p. 1740. 


Lincoln Traction Co.—8-Cent Rate to Continue.— 

By a recent ruling of the Nebraska Railway Commission, the compan 
will continue indefinitely its 8-cent cash fare. The schedule of rates 
8 cents cash with 4 tokens for 30 cents within the Lincoln zone. Between 
outlying points and the city the fare is 10 cents. School children are 
transported for 5 cents. Company operated under a temporary ruling 
rey Dec. 1920, and this schedule expired on June 30 1921.—V. 110, p. 


Little Rock Maumelle & Western RR.—Dismaniled.— 
The right-of-way, ties, rails and ner of this company, which runs 
between Becker, Ark., and Cold Springs, 25 miles, and was 
a to be extended to Hot Springs, will be sold and junked. 


Louisville & Nashville RR.—Bonds Paid.— 

The outstanding $893,000 Pensacola & Atlantic RR. First Mtge. 6% 
Sinking Fund Gold bonds, due Aug. 1 1921, were paid off at maturity at 
the office of the Louisville & Nashville RR. Co., 71 Broadway, N. Y. 
City.—V. 113, p. 533. 


Manhattan & Queens Traction Corp.—0Operations.— 

W. B. Duncan, —~ for the receivers, states that under the two zone 

system the company is operating on a paying basis. Mr. Duncan says: 

The second fare is now placing the company on a paying basis for the first 

oe in jueay years. e are paying our wages and all other bills.”—V. 
, Dp. ° 


Mexican North Western Ry. Co.—T7o Reopen Line.— 

This company, which expect«d tohave through connections established 
over its line from Ciudad Juarez to Chihuahua City by Sept. 1 1921, will 
put into operation a portion of its lines between Madera and Temosachic 
that has not been operated since 1916. The establishing of another con- 
nection between Juarez and Chihuahua will open up a new trade territory 
for both cities since the re-establishment of traffic in the Madera territory 
will have its influence on mining, agricultural] and other enterprises.’’ 
(‘Railway Review” July 30.)—V. 111, p. 1566 


Mexico Tramways Co.—T7o Pay Bond Interest.— 

On and after Aug. 16 payment will be resumed of any of the Coupons 
Nos. 1 to 16, inclusive, of the First Mtge. 50-year 5% gold bonds which 
may be still outstanding, at the Bank of Montreal, Toronto, Montreal, 
and London (Eng.), and at the Agency of the Bank of Montreal in the City 
of New York. 

Payment will also be resumed on and after that date, of any of the 
Coupons Nos. 1 to 11, inclusive, which may be still outstanding, of the 6% 
50-year mortgage bonds, at the Bank of Scotland, London. 

or reorganization plan see Mexican Light & Power Co., Ltd,.in V. 112, 
p. 2756, and in V. 113, p. 189.—V. 113, p. 183. 


Minneapolis Northfield & Sou. Ry.—Fares Reduced.— 


This company operating from Minneapolis to Northfield and Faribault 
Minn., has redu fares from 3.6 to 2.5 cents per mile.—V. 107, p. 1192 


Missouri Kansas & Texas Ry.—Annual Report.— 
See under ‘‘Financial Reports’’ on a preceding page. 


Second Mortgage Committee Objects to Plan—Deposits.— 

The Committee named below which is acting for the American owners of 
the company’s Second Mortgage 4% Bonds due 1990, asks that all holders 
of such bonds deposit them at once with Feb. 1 1916 coupons attached with 
Central Union Trust Co., 80 Broadway, N. Y. under deposit agreement of 
Dec. 23 1915. The committee further says in substance: 


Digest of Statement Made by 2nd Mtge. Bondholders Committee, 
ew York, July 29. 


There are special reasons for immediate action by holders who have not 
yet deposited their bonds—-In 1917 a plan of reorganization was proposed 
by the reorganization managers which your Committee was willing to 
accept on certain conditions. There has recently been proposed to your 
Committee an amended plan which has the approval of a large number of 
committees representing other security issues of the M. K. & T. This 
amended plan is much less favorable to the 2d M. bonds than the first plan. 

The present plan is not approved by your Committee use your 
Committee believes it calls for too great a sacrifice by the 2nd mortgage 
bonds and does not fairly recognize the lien of the 2nd mortgage (subject 
only to the First Mortgage issue of $27,650 per mile at 4% which is not 
to be foreclosed) on over 1,446 miles, including the main stem of the M. 
K. & T., which carries its densest traffic and is capable of successful in- 
dependent operation. 

evertheless, the amended plan has been approved by a Dutch Committee 
which holds a substantial block of the 2nd Mortgage bonds. The re- 
organization managers propose shortly to promulgate the plan and through 
their agreement with the Dutch Committee, and such other 2nd Mortgage 
bonds as they may control or may acquiesce in the plan, to foreclose the 
Second Mortgage and force the American holders of Second Mortgage 
bonds to accept their offer. 

Your committee has been unable after protracted negotiation to obtain 
changes in the Plan more favorable to the 2nd Mtge. bonds, although certain 
American holders of the certificates representing the Dutch bonds have 
agreed to co-operate with your Committee. 

The American holdings of the 2nd Mtge. Bonds (which in the aggregate 
considerably exceed the Dutch holdings) may by deposit under agreement of 
Dec. 23 1915, act together in control of the foreclosure proceedings of their 
mortgage and in the protection of their investment. Depoisted bonds are 
subject to withdraw | at any time on payment of their share of the expenses 
of the Committee, not to exceed $10 for each $1,000 bond. 

Holders desiring further information should communicate with the 
Secretary of the Committee, G. K. B. Wade, at office of N. Y. Life Insur- 
ance & Trust Co., 52 Wall St., New York. 

Committee Edwin G. Merrill, Chairman; W. J. Matheson, D. E. 
Pomeroy, Lewis L. Clarke, P. J. Goodhart, G. E. Roosevelt. Joseph 
P. Cotton is Counsel. -—V.113, p. 417, 293. 


Montgomery (Ala.) Light & Traction Co.—Fares.— 
The Alabama P. S. Commission recently authorized the company'to put 
= or ae e ae into effect. The company applied for a 10-cent fare.— 
o Eas De : 


National Rys. of Mexico.—W ages Cut.— 

Wages of the employees of the National RR. lines, with the exception of 
those earning less than 100 monthly, according to a decision reached 
by the new railway board of directors, were cut 20% .—V. 112, p. 2191. 


New Orleans Texas & Mexico Ry.—Bond Issue.— 

The I.-S. C. Commission on Aug. 2 authorized the company to issue as 
collateral security for a $500,000 2-year note (payable to the Columbia 
Trust Co., with Bele at not exceeding 7%), $561,800 of 1st M. bonds, 
these at 95% of face value, equaling the cost, $533,723, of additions, better- 
ments, extensions and improvements made during 1920 as follows: On New 
Orleans Texas & Mexico Ry., $115,440; St. Louis Brownsville & Mexico 
Ry., $339,927: Beaumont Sour Lake & Western Ry., $78,356. 

Of first mo e bonds, authorized issue $15,000,000, $36,000,000 hav 
heretofore been issued, whereof $5,870,000 are outstanding.—V. 113, p. 417. 


N. Y. New Haven & Hartford RR.—Rate Decision Case. 

In reference to the rate division decision of the Inter-State Commerce 
Commission (V. 113, p. 490) President Pearson is quoted as saying: 

‘*'The decision, of course, is exceedingly disappointing. We were and still 
are confident of.the merit of our case and the invitation of the Inter-State 
Commerce Commission to the effect that joint committees should take the 
matter in hand further will have our prompt attention. 
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‘*We will do all that we can to that end in co-operating in the endeavor 
to reach some conclusion that seems fair and proper and which will afford 
us the relief which we so badly need.”"—V. 113, p. 533. 

N. Y. Ontario & Western Ry.— Dividend Uncertainty.— 

The directors on Aug. 1 took no action in respect to a dividend on the 
Common stock. It is thought probable that the matter will be deferred 
indefinitely. The directors meet again on Aug. 23.—V. 113, p. 71. 


New York Railways.—10% Wage Cut.— 


Following the reduction in wages of employees of the Interborough Rapid 
Transit Co., the Brotherhood of this company’s employees, by a vote of 
about 92% of the membership, has agreed to accept a voluntary reduction 
8 in the existing scale of wages, to take effect Aug .7 1921.—V. 113, p. 


Northern Ohio Traction & Light Co.—Offers Pre- 
ferred Stock to Employees—Wage Decision Stands.— 


The company has started the sale of its 7% Pref. stock to employees and 
patrons at 95 and div. per share (par $100); stock may be paid for (a) 
either in full at time of su ption or (b) $10 per share at time of purchase 
and $10 per share for seven months and $15 as final payment. 

The company has refused to set aside the award of the arbitration board 
which recently reduced the wages of the employees 25% (See V.113, p. 183). 


Ohio Electric Ry.—Segregation.— 

Interurban and city properties which have heretofore been operated as a 
part of the Ohio Electric system, have come under separate management, 
the operating agreements having been canceled on July 18, thereby per- 
mitting the various lines to be operated in three fig oa Pupiicavon has 
been made to the United States court at Toledo for cancellation of leases. 
Foreclosure will, it is said, be the next step after which there will be a re- 
organization of the interurban properties La a New York dicate. It is 
stated that several non-paying branches will be abandoned. 
ndiana Columbus & Eastern Traction Co. has 
come under the active management of J. H. McClure, receiver. He will 
move his h uarters from Lima to Springfield. 

he Ohio ectric Railway proper, as distinguished from the leased 
properses has come under the active ma ment of B. J. Jones, receiver. 

e will move,his headquarters from Springfield to Lima. 

The Columbus Newark & Zanesville Electric Ry. has come under the 
active management of B. A. erry receiver, of Columbus. This, it is 
y 

11 


In the separation, the 


stated, will be operated substantially as at_present, in connection with the 
Indiana Columbus & Eastern.—V. 113, p. 72. 


Philadelphia Co., Pittsburgh.—Notes Called.— 

In addition to the 3-year notes which have been called for payment Oct. 1 
at 100% (see V. 113, p. 533) the company has an issue of $9,794,000 10-year 
57, debenture bonds, falling due ayy A 1 1922. 

ayment of the three year notes it is stated. is provided for through funds 
which came into the company’s treasury through the recent issue of $10,- 
000,000 rest 7%% conv. gold debenture bonds by the Duquesne Light 
Co. (see V.112, p. 2195) the proceeds of this issue having n turned over 
to the parent Samay. in payment for properties acquired by the light 
subsidiary. Compare V. 113, p. 533. 


Pittsburgh & West Virginia Ry.—Final Settlement.— 

Final settlement by United States Railroad Administration of all disputed 
items growing out of Federal control as announced last week: 

(a) With West Side Belt RR.—$1,080,000; (6) With Pittsburgh & 
West Virginia Ry.—$720,000.—V. 113, p. 183. 


Public Service Corp. of N. J.—2-Cent Transfers.— 


The two-cent transfer charge nted by the N. J. State P. U. Commission 
on all lines of the Public Service Ry. Co. went into effect in New Jersey 
Aug. 5, superseding the one-cent charge. The additional charge is ex- 

, according to estimates of the P. U. Commission, to bring a gain of 

750,000 in annual income on an estimated 75,000,000 transfer passengers, 

which is 5,000,000 less than would be expected to ride if the charge re- 
mained at one cent. 

During the first six months of 1920 the Newark jitneys carried 24 ,343 ,493 
ong at as against 19,675,979 passengers for the same period in 1920. 

ee V. 113, p. 293, 183. 


Public Service Ry., N. J.—Two-Cent Transfers.— 
See Public Service Corp. of N. J. above.—V. 113, p. 418, 293. 


Rapid Transit in N. Y. City.— Request For Appropriat’ns. 

George McAneny, Chairman of the Transit Commission recently for- 
warded a communication to the Board of Estimate and Apportionment 
holding the municipality responsible for the present transit situation. In 
the communication the Board is requested to act immediately upon 31 
requisitions totaling $1,171,414, two of which, totaling $476,619. were 
presented April 25, and nine totaling $763,794, were presented by the former 
Transit Construction Commission. Immediate action is urged by the 
Commission to solve the transit situation.—V. 113, p. 418. 


Reading Co.—Plan Goes to U. 8S. Supreme Court.— 
Judge Thompson at Philadelphia on Aug. 4 granted to the 
Common stockholders’ committee, Seward Prosser, Chair- 
man, the right to appeal to the U. S. Supreme Court from 
the decision of the U.S. District Court in the coal property 
segregation case, holdi that Common and Preferred 
stockholders of the Reading Co. had equal rights in par- 
ticipating in the stock of the new coal company to be formed. 


Committee to Protect 1st and 2nd Pref. Stocks Against 
Move of Common Shareholders to Upset Plan.—An advertise- 
ment on another page under date of 36 Wall St., New York 
Aug. 4, says in substance: 


This committee was formed to protect the interests of both classes of 
Preferred stock of the Reading Company against the demands of the 
Common stockholders who seek to exclude the Preferred stockholders from 
all participation in the valuable coal properties of Reading Company held 
through the Philadelphia & Reading Coal & Iron Co. from which the 
Reading Company is forced to disassociate itself in conformity with the 
decision of the United States Supreme Court. Upwards of one thousand 
different stockholders have executed proxies to the Committee. 

This Committee appeared by counsel ‘at three hearings in Philadelphia 
and was allowed by the Court to intervene and filed a petition and brief 
in Se to the claims of the Common stockholders. 

e U. 8. District Court in an opinion filed May 21 1921, sustained our 
position, overruled the contentions of the Common stockholders and 
approved the plan of the Reading Company which gives equal rights to 
the Preferred nad Common stockholders. Subsequently on June 6 1921, 
a decree was entered in conformity therewith. 

From this decree an appeal has already been taken to the U. 8S. Supreme 
Court by two Common stockholders, the Continental Insurance Co. and 
the Fidelity-Phenix Fire Insurance Co. of New York, and by the so-called 
Prosser Committee, representing a large number of Common stockholders. 

Practically the sole object of the a 1 is to deprive the Preferred 
stockholders of their right to share equally with the Common stockholders 
in the plan of dissolution. These rights have a nominal market value at 
present eguivalens to about $15 for each share of Preferred stock. 
viously, if the interests of the Preferred stockholders are to be properly 


rages the contentions of the Common stockholders must be opposed. 
his committee therefore deems it of utmost necessity that appropriate 
court action be taken by it on behalf of the Preferred stockholders, 
take such action, sufficient funds must be raised to defray the costs. : 
Preferred stockholder is therefore requested to contribute the sum of 25 
cents for each share of stock owned towards the Committee's expenses. 
Any balance over such expenses will be refunded pro rata to the con- 


ut to 
Each 


tributing stockholders. If more convenient, remittances can be made 
direct to the First National Bank of Philadelphia, Pa. 

[Signed] Adrian Iselin, of A. Iselin & Co.; Robert B. Dodson, Trustee, 
J. A. Garland Estate; Edwin G. Merrill, President, New York Life In- 
surance & Trust Co., and William A. Law, President, First National Bank, 
~~." | -lieaiaas Cadwalader, Wickersham & Taft, as Counsel. 
oa» . 11 ’ Dp. 5 . 





St. Johnsbury & Lake Champlain RR.— Tentative 
Valuation.— 


It is reported that the tentative valuation of the road has bee >t 
Inter-State Commerce Co on at $2,924,120.—V. 109. a by the 


Salt Lake & Utah RR.—Fare Increase.— 


The Utah P. U. Commission has authorized the Compan 
one-way tickets 20%. Round-trip tickets, for which a 20% een erteee 
asked, are permitted to be increased 1.8% of one-way fare. One thousand- 
mile books are increased from 2% cents to 2% cents a mile. No increase 
in — books commutation tickets or school tickets is allowed .—V. 112 
Dp. ‘ 


Scranton Ry.— Valuation of $9,000,000.— 
The Pennsylvania P. 8. Commission has fixed the fair value of t 
erty of the company for rate-making purposes, at $9,000,000, and i ke 
ney a 7 7 = Com oe fixed a _— b a fare of 8 cents cash 
or ckets for 30 cents. ompany’s ou ndin ndeddebt i 
See V. 112, p. 2085, 1867. ' O01 008 E00. 


Southern Ry.—Inquiry as to Guaraniy for Sub. Cos.— 

The I. 8. C. Commission announced that an inquiry would begin Aug. 3 
before Director of Finance Colston to determine whether the subsidiaries: 
= at tie Temibaceel 9 a to benefit brent the guaranty provis- 
ons of the on Act. e company itself declin acce 
guaranty .—V. 112, p. 2750, 2538. — pS me 


1 exas City Terminal Ry.-—N ew Stock & Bonds.— 

e Inter-State Commerce Co ion has authorized th 

issue (a) $500,000 capital stock, par value $100 and (b) $1,981 000 2050. 
sinking fund 6% ist M. gold bonds, to be used i ‘ 
railroad property acquired.—vV. 112, p. 373. 


Toledo, Peoria & Western RR.—Receiver A ppointed.— 
Judge Louis Fitz Henry, of the Federal Court, has a pointed. Samuel M 
eee ey of Ps laa as Receiver to succeed the late io N. Armstrong.— 

i . * . 


Toronto Ry.—<Arbitration Proceedings.— 

An inguiry regarding what provision is being made for the pa 
the $2.502.307 4%% -bonds due Aug. 31 brought the followine pal 

As the City of Toronto is taking over the company’s system at the expire 
tion of the franchise Aug. 31 1921, and as arbitration proceedings are now 
under way, a public announcement will be made later on through the press 
Svan ree ars regarding payment of the company’s bonds.—V. 112, 
p. ; 


United Traction Co., Albany.—Jiineys Restrained.— 

Supreme Court Justice Harold W. Hinman issued Aug. 4 an order re- 
straining some 200 jitney drivers in Albany and Troy from continuing their 
operations in competition with the United Traction Co. until Sept. 10, when 
the Court will pass upon an application by the company for a preliminary 
jndancten. “a e Seeny contends thas the Sanere, have been operatin 
of the Transportation Law.—V. 113, p. 72. f Section 2 


U. 8S. Railroad Administration.—Final Settlement.— 

The U. 8. RR. Administration has anrounced that final settlements of 
claims growing out of the twenty-six months of Federal control have been 
made with (a) Delaware, Lackawanna & Western RR. Co. for $5,000,000; 
(6) Elgin Joliet & Eastern Ry. for $3,700,000.—V. 113, p. 536. 


Wichite Union Terminal Ry.— Tentative Valuation.— 
e Inter-State Commerce Commission has fixed the tentati 
dhe wate haa Sees’ wi pie... 


Youngstown & Ohio River RR.—Larnings.— 
Earnings for Twelve Months ended June 30. 


1920-2). 1919-20. 1920-21. 1919-20. 
Gross earnings. __$622,.881 $548,366 | Net $148,852 $134,970 
Oper. expenses... 419,897 373,742|Intereston bonds. 60,000 60,000 
Taxesandrentals. 54,232 39,654/|Surplus 88,652 $74,970 


Ratio of oper. expense to gross earnings, 67.4%, agst. 68.2% in 4 
©. E. Denison & Co., Boston, are interested.—V. 113, — 


INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions” (if not in the ‘‘Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron Production, Prices, &c. 


The ‘‘Iron Age’’ of Aug. 4 says in substance: 

Prices.— 'The latest transactions in steel products have shown substan- 
tially the same low prices that were uncovered in the previous week, with 
here and there a new decline, sheets and plates apparently being the lines 
of least resistance. Willingness to name a _— that will take the business 
where the tonnage is larger than usual, is still the attitude of the leading steel 
companies, albeit sentiment is better in view of a somewhat larger volume 
of orders and inquiries and the feeling that improvement in other industries 

1 soon be felt in iron and steel. 

Some publicity has been given to what is called a new and lower schedule 
of prices by the Steel Corporation, particularly on bars, plates, shapes, 
tin plate and sheets, but the figures given have been the basis of ordinary 
transactions for more than a fortnight. 

Pittsburgh, Cleveland and Chicago reports agree .as to continuing irregu- 
larities in nearly all finished products. Some bars have been taken at 
1.70c., Pittsburgh. At Chicago, 1.60c. to 1.70c., Pittsburgh, on plates 
has n the usual range, whereas Cleveland reports 1700. to 1.75c. 
Smaller transactions are at $2 to $3 per ton above these levels. 

The $5 25 price on tin plate, which is referred to in some quarters this 
week as new, is the formal recognition of recent competition, aided by the 
new wage scale. oops and bands have shown new price cutting, and in 
all markets irregularities are reported in nuts, bolts and rivets. 

Pig iron Piney reductions include $1 on charcaol and 50c. on foundry 
grades at Chicago $1 on ic and 50c. on Bessemer and malleable at 
Pittsburgh and $1 on Southern iron; while in the East very little change has 
taken place and some improvement in demand is reported. 

Operations.——The general average of steel mill operations in the Pitts- 
puree. Youngstown and Wheeling districts is somewhat higher this week 
due largely to the starting of departments that have been idle in some cases 
for several weeks. A maintenance of the new rate of activity is dependent 
in most cases on the developments of the next few weeks. 

Pig Iron Output.—The returns of July pig iron production confirm the 
week-to-week reports last month ahat iron and steel works operations were 
declining. In the 31 days of July 864,555 tons of pig iron was made. This 
was at the rate of 27,889 tons per day, or more than 20% less than the June 
rate of 35,494 tons po day, the June total being 1,064,833 tons. 

Not since Dec. 1903, nearly 18 years ago, when 846,695 tons was pro- 
duced, has the country seen so small a pig iron output as last month's. 

July showed a net loss of 7 in active furnaces, 69 being in blast Aug. 1, 
with a capacity of 28,175 tons per day, against 76 on July 1, representing a 
daily capacity of 32,195 tons. The July output was at a yearly rate of 
about 10,000,000 tons, or not far from 20% of the country’s capacity. 

Wages.—-The Western Bar Iron Association has reached an agreement 
with the Amalgamated Association on the wage scale, the workers going 
back to the 1919 basis, which is about 3% above pre-war rates. The re- 
duction from present labor cost is about 10%. 

Wages—(a) Jones & Laughlin, following the example early in July of 
most other independent steel concerns in the Pittsburgh and Youngstown 
districts reduced the wages for common labor from 37 to 30 cts. an hour— 

Times’’ July 30, P- 2. (b) Cambria Steel Co. has reduced wages of 
common labor to 25 cts. 

Railroad Car Repairs, &c.—The orders for repairs to 6,500 cars distributed 
by the New York Central Lines will require about 30,000 tons of steel. 
Repairs to over 900 cars are planned by the Illinois Central, on about 275 


n part payment for certain 











630 


THE CHRONICLE 


[ Vou. 113. 








by the Pitts. & W. Va., and on 500 to 1,000 in addition to the 500 awarded 
last week by the Burfalo Rochester & Pittsburgh. Car builders feel that 
the turn has come in railroad purchases, though the increase in volume of 
business will be gradual for some time , 

A setback to the recent promising improvement in the fabricated steel 
trade is generally reported, put new work totaling 8,400 tons has appeared 
and awards for the past week cover 11,000 tons 
Comparative Prices (Taken by ‘‘Chronicle’’ from ‘‘Iron Age’ Tables). 

V. 113, p. 419 

Indus'l Price Price Price 
Board Aug.3 July 12 July 26 
"19 1920. 1921. 1921. 

3.25 1.90 75 
3.25 1.90 
3.10 2.00 
4. 


See 


Price 
Aug. 2 
1921. 
1.75 
1.80 
1.85 


Peak 
July 
1917. Mar 

50 € 


9.00 
4 


10-Year 
Period 


Price, 
Cents 


bobo bo ho 
— D> > Oo 
Crono 


50 < 
1.79* 2.54% 2.10 2.10 


34 } 
9396 850 435 7.50 3.50 3.00 


* Reached 2.545c., $57 per ton which was maintained all through 1918; 
again in 1920 (against $47 in 1921). {See also announcement as to price 
cut under ‘‘Ourrent Events’ above |} ; 

Chinese Government order for 17,000 tons of rails for the Pekin-Suiyuan 
Ry. has been placed with U. 8. Steel Products Co. 

Current estimates on Wall Street place the unfilled orders of U. 8S. Steel 
Corp. on July 31 at about 4,750,000 tons, against 5,117,000 June 30, a 
decrease of about 350,000 or slightly more. ‘‘Fin. Amer.” Aug. 4 


Coal Production, Prices, &c. 


“Coal Age,’ New York, Aug. 4, reports in brief: 

Bituminous Output.—Production of bituminous coal continues it; 
gradual decline. he total output for the week ended July 23 was 7,369,000 
net tons, compared with 7,403,000 during the week prenes. The slug- 
gishness of the export market and the lowered Lake shipments are the 
r nsible factors in the decline. 

roduction for the year to July 23 now stands at 219,320,000 net tons. 
In the same period in 1919 the output was 245,009,000, and in 1920 it was 
229.191.0000. Production for this period is 10% behind 1919, 32% behind 
1918, and 25% less than the average for 1917-20. 

Outlook .—Close observation of all coal markets fails to disclose any ma. 
terial improvement in the past week. Signs are not lacking, however, that 
things are soon to be ‘onthe mend.” A better line of inquiry is developing. 
This is not resulting in the placing of much additional tonnage, but senti- 
ment in business has improved and it is only natural to believe that these 
feelers on prices and tonnage are the forerunners of orders which have been 
withheld until basic fuel requirement: could be consistently determined. 

Prices.— Prices do not show any particular tendency to advance or decline. 

Labor.—In non-union fields wages have been cut to a point where com- 
petition by union operators is becoming difficult, and this has given rise to 
the advisability of paring down the wage scales of the latter. However, 
union officials are opposing possible moves in this direction and refuse to 
consider any Giecussion of the matter. A further wage reduction was put 
in effect Aug. 1 by the H. C. Frick Coal Co., amounting to about 10% . 

Exports.—The export market is quiet, mainly as a result of the resumption 
of British operations. Dumpings for all accounts at the Hampton Roads 
piers during the week ended July 28 were 340,504 gross tons, as compared 
with 373,811 during the week ended July 21. During the fourth week of 
July 179,832 net tons went for export and 82,991 for bunkers, a total of 
262,823, compared with 616,869 tons for the first week of July. The only 
coal now moving to Great Britain—during the strike the mainstay for 
American overseas tonnage—is on contracts made some time ago and where 
coal has been delayed in transit. 

Rail Shipments to New England over Hudson River.—¥or both anthracite 
and bituminous coal an increase in the rail movement to New England is 
reported by the Geological Survey. 

New England Raii 

Shipments— 
Week ended July 9 


oO 
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Bituminous. Anthracite. Bituminous. 
3. 2 647 1,169 5.904 
Week ended July 16 3,090 2,444 2.066 6,154 
Week ended July 23 3,169 3,018 2.377 7.033 


Dumpings at the Lower Ports for Lake Shipments .—Mine loadings show the 
effect of the jam at the Head-of-the-Lakes and much less tonnage is now 
rolling. For the season to Aug. 1, this year. nearly 14,000,000 net tons 
have gone up the Lake. compared with 6,814,074 lact year and about the 
same as in 1919. Preliminary figures for the week erded July 31 show 
699,113 tons cargo ind 25,574 of vessel fuel dumped. a total of 724.687 
tons, less than during any week since early in May. 

Anthracite.—Production of hard coal continues to hold up remarkably 
well, despite the belief that the markets had nearly reached the saturation 
poiit. The output for the week ended July 23 was 1,837,000 net tons, 
about 40,000 less than in the last preceding week. [For the year to July 23 
_ — production has been 51,347,000 net tcn:, azainst 49,808,000 
n 1920. ‘ 

The larger companies put the ucual 10c. monthly advan:e Aug. 1 on the 
domestic sizes, while growing pressure to make sales has caused a softening 
of independent prices. Retail ;rices were advanced to cover, and in many 
cases an additional 15c. per ton was put on to cover the new Pennsylvania 
State tax. A generally dull anthracite market is now reported and more 
coal must go into storage if production is to be maintained. 


Oil, Production Prices, &c. 


Prices.—The Texas Co. on Aug. 3 reduced the price of export grades of 
kerosene in barrels 2c. a barrel, making standard white 13c. a gallon. 
After six weeks of consecutive declines the oil production of the United 
States in the last week of July shows a production of 1,314,240 bbls... 
an increase of 6.880 bbls. as compared with the previous week, and 
contrasting with 1,344,120 bbls. in the week of June 11, the peak just 
revious the recent decline and with 1,209,335 bbls. for the week ended 
an. 1. The recent increase is mainly due to the activities of the fields in 
the Southwest, which produced 810,900 bbls. daily, a gain of 6,460 bbls. 
as compared with the previous week—‘'Times” Aug. 5, p. 14. 
Waces —Carter Oil Co. (Standard Oil subsid.) reduces wages about 914 % 
—‘'Times’’ July 30, p. 5; July 31, p. 8, Sec. 8. 


Other Prices, Wages and Trade Matters. 


Prices.—(a) On Aug. 4 copper made a new iow record, at 11% cts., as 
against 13 cts. Jan. 4 1921 and 19% cts. Jan.5 1921. ‘Times’ Aug. 5, p. 
14. (b) Tin also on Aug. 3 touched 25.37 4 cts., contrasting with 39% cts. 
Jan. 10 192] and 65% cts. Jan. 11 1920. 

(c) Refined sugar took an upward turn ten days or more ago and on 
Aug. 4 the American Sugar Refining Co. announced another advance in 
the price to 6.15 cts., an advance of 15 points, as against 5.2 cts. the low 

rice June 28 1921. The Warner Sugar Co. announced a similar increase, 
ut the Federal Sugar Refining Co. has made its price 6 cts. 

(d) Price of Cincinnati ‘‘Times-Star’’ and Cleveland ‘‘Plain Dealer’’ 
and three Des Moines afternoon newspapers, the ‘‘Tribune,’’ the ‘‘Capital’’ 
and the ** News,”’ reduced from 3 to 2 cts. ‘‘Times’’ July 30, p. 10; Aug. 5, 
e- 38. (e) Miller Candy Co. of N. Y. cuts prices 40 to 50% and Geo. W. 

ft Co. 10 to 20%. Idem, Aug. 1, p. 1; Aug. 5, p. 19; Aug. 2, p.9. (f) 
Labor Board finds retail prices higher in nine cities. Idem, Aug. 1. 

(g) Cluett-Peabody & Co., George P. Ide & Co. and United Shirt & Collar 
Co. of Troy, N. Y., on Aug. 2 announced a reduction in collar prices from 
$2 10 to $1 90 a dozen. 

(h) Elliott Fisher Co. announced a 10% reduction on all types of book- 
— machine equipment. _ 

“Rubber Producers Corporation’’—English Plan to Control Output of Not 
aes — 3 gan 000 Planted Acres.—‘‘London Statist’ July 9, p. 62: 

u , Pp. - 
ermans Open Fight to Recover $350,000,000 Worth of Property Seized in 
U.S. During War.—‘‘Times” Aug. 1. D. 1; Aug. 2, We Getnonee Am. 
Bosch Magneto Corp. in ‘‘Chronicle,’’ V. 113, p. 537. 

Seer eeeneons (RD, N. Y. Musicians’ Mutual Protective Union ejects 
radical directors. ‘‘Times’’ July 31, p. 8. (b) New modei automobiles, 
Ford, idem, Juty 30, p. 10; Buick, &c., idem, Juiy 31, Sec. 2, 

Hudson River Pontoon Bridge Co.’s plan. ' 
. 207; “Times” July 30, p. 11. (d) U. 8. ship seizure. Idem. (e) Wm. 

. Hatt, Lafayette, Ind., heads new U. 8S. Advisory Highway Board. 
Idem, July 31, Sec. 2, p. 5. _ (f) Policy of Loyal Labor Legion. Idem, 
Aug. 1, p. 5. (g) Bethlehem Shipbuilding Co. and Baltimore Dry Dock & 
Shipbuilding Co., both of which early in the year cut wages at their plants 
in Baltimore 10 to 12%, will shortly make a further cut of about the same 
amount. The former company is said to be employing at Baltimore only 
about 5,000, against as high as 21,000 during the war. ‘‘Times’’ Aug. 4. 


p. 3 
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Legislation, Taxation & Miscellan:zous, 


Tazes.—(a) Mr. Mellon’s’ statement, see “Current Events” above. 
Farm labor group opposes dropping excess profits taxes and cutting sur- 
taxes——Public hearings close—‘*Times’’ Aug. 5, p. 1: Aug. 4, p. 7; July 30. 
e. 2. (b) Fordney hopes for large tax cut—Idem, July 31, p. 6. (ce) 

isconsin Supreme Court, like N. Y. and Mass. courts. holds stock divi- 
dend taxable under State law notwithstanding contrary interpretation of 
Federal law—Idem July 30, p. 12. (d) Bill of Rep. Ramseyer, Iowa. 
proposes to double U. 8S. inheritance and reduce exemption from $25,000 
to $10,000—**Bost. N. B.”’ July 30. p. 5. (e) Decision against Mr. Rocke- 
feller in Prairie Be Line case—‘‘Wall St. Journal’’ Aug. 3, p. 10. 

_ Bill for Free Tolls for American Ships through Panama Canal.—This bill 
y og to 7a opposed by President Harding—‘‘Times™ July 31, p. 5 
; 
P hoe a Vannatton issues cause delay—‘‘Times’’ Aug. 3, p. 15: 
uly 31, p. 6. 
sak Packer Control Bill Adopted by Senate—*'Times”’ 

g. 5, p. 2. 

Farm Credit Bill Passed Senate—Idem. 

Extracts from Mexican (Vera Cruz) State Law Requiring that Workmen 
Get 10% of Net Profits—‘‘Times”’ July 30. p. 9. 
aa. of wer for Great Terminal on Jamaica Bay, N. Y. City—‘*Times”’ 

y ss Pp. ‘ . € - 

Depression in Motion Picture Business.—‘'4,000 movie houses closed. 
Only one-third of the movie studios is operating’’ (Saul Rogers in tax hear- 
ing at Washington July 29)—‘*Times”’ “y 30. p. 2. 

atters Fully Covered in ‘Chronicle’ of July 30.—(a) New capital flota- 
tions for June and half-year, p. 463 (comvare V. 112, p. 1216, 1681, 2243. 
2688). (b) Tax revision vroposals, p. 479, 495. (c) Personal income tax 
collections for 1919, p. 478. (d) Yield from Federal income, profits and 
other taxes for year 1920-21. p. 479. 

(e) How Ford met $58,.000.000 maturing obligations. p. 482 to 485. 
(f) Ford's profits per car, p. 485. (g) Ford's offer for U. S. nitrate and 
hydro-electric plants at Muscle Shoals, p. 485. (h) Fruit growers would 
have Mr. Ford run all RRs., p. 485. 

(i) Prices, decreases, at wholesale and retail in June, p. 496. (j) Falling 
off in retail trade in June, p. 476. (k) Comparison of employment and 
wages in selected industries in June 1921 and 1920, p. 497. (1) Loss by 
unemployment in building trade, p.490. (m) Housing matters, p. 492, 493. 
(n) President's economic program, p. 492. (o) Milk prices, p. 478. 

(p) Mexican oil matters, p. 485. (q) Cuban sugar, p. 467, 472, 480. 
(r) Cotton financing, p. 472. (s) $50,000,000 live-stock pool, p. 472. 
(t) Agricultural relief measures, p. 469 to 472. (u) War Finance Corp. 
resources and proposed enlargement of field of operations, p. 471, 487, 489. 
(v) N. Y. Stock Exchange regulation as to use of customers’ securities, p.473. 
(w) Postal savings deposits, p. 473. 


Adams Express Co.— Dividend Outlook.— 

A published statement understood to be authoritative says: ‘‘According 
to a director the question of declaring a dividend on Adams Express has not 
been considered aud cannot be until claims against the company are uqui- 
dated. his disposes of dividend possibilities for at least a year, 
yond reasonable doubt. 

‘Consideration of Adams expres as a liquidating preposition is also 
unwarranted, in opinion of t director. Contrary to belief in some 
quarters the company has no intention of retiring its bonds, except in such 
small quantities as it has been accustomed to do profitably from time to 
time.’"—V. 113, p. 537, 295. 


Air Reduction Co., Inc.—Quarterly Report.— 
Results for Quarter and Siz Months Ending June 30. 
Mos. Siz Months. 
1921. 1921. 1920. 
$1,337,784 $2,666,781 $3,410,978 
898,196 1,849,388 2,297,003 


$817 .393 
522,732 





Operating income $439,588 
Res. for deprec. & accr. bd. int. & disc. 255,274 
Miscellaneous 


$1,113,975 
34,023 


Net profits before Federal taxes $184,314 $294,661 $602,501 

On July 15 the regular quarterly dividend of $1 a share was paid out of 
current earnings for the quarter 

There are no outstanding loans other than debenture bonds, and sufficient 
United States Treasury certificates are on hand to pay all 1920 Federal 
taxes, cash $1,162,000 and accounts and notes receivable $1,124.000. 
— at consist entirely of current bills and amount to $217,000. 
aoe A ‘ . p. 


American Chicle Co.—Canadian Court Sets Aside Gold 
Clause in Canadian Mortgage.— 
See “Current Events’ on a preceeding page of this issue.— V. 112, p. 2416. 


American Hide & Leather Co—Quarterly Report.— 
Results for Quarter and Siz Months ending June 30. 
1921—3 Mos.—1920. —1921—6 Mos.—1920. 
Net earnings._......-- *$329,015 1oss$730,801 lossx$803 .996 loss$398,731 
77, 79,896 154,742 173,832 


Depreciation 77,371 79,3896 

Balance, surplus - $251,644 los $810,697 loss$958 ,738 loss$572 ,563 

* Results from operations after charging repairs, interest on loans and 
reserves for taxes. 

x Results for six months are obtained after giving effect to adjustments 
of inventories of approximately $950,000 as shown on report of March 31. 

Note.—The results of the quarter and six months hvae been adjusted to 
the basis of cost or market value, whichever is the lower, for all materials. 
and to replacement cost for the finished leather, which is at a conservative 
market value or lower. No appreciation has been given to inventory 
values due to the advances in raw material markets, over those prevailing 
March 31. Net current assets outstanding June 30 1921, $4,732,519 
against $12,532,252, June 30 1921.—V. 112, p. 1980. 


American Steel Foundries.— Meeting Postponed.— 

The quarterly meeting of the directors which was scheduled for Aug. 4 
was postponed for want of a qucrum. The company’s statement of earn- 
ings for the first half of the current year, which was expected to be issued 
at this time, will, it is now supposed, be delayed until the meeting, which 
will probably be held on Sept. 1.—V. 112, p. 1980. 


American Telephone & Telegraph Co.—(Cifs. Ready.— 
Certificates for stock paid in full as of July 20 1921 are ready for delivery 
upon the surrender of full paid receipts.—V. 113, p. 537, 296. 


American Writing Paper Co.—Reduces Forces.— 

Notice was served July 30 on several hundred of the employees that 
owing to continued business unsettlement, their services would be dispensed 
with. Those affected are said to be chiefly in the cost and inventory 
departments.—V. 112, p. 2416. 


Arizona Copper Co.—Possible Merger.— 
See Phelps-Dodge Corp. below.—V. 112, p. 2308. 


Borden Co.—Price of Milk Advanced.— 
See ‘‘Current Events” July 30, p. 478.—V. 113, p. 538, 187. 


Braden Copper Mines Co.—T'enders.— 

The Bankers Trust Co. of N. Y., trustee, will until Aug. 19 receive bids 
for the sale to it of 15-year 6% sinking fund bonds of 1916 to an amount 
sufficient to exhaust $666,735 at not exceeding 105% and int.—V.112,p.655. 


Butler Brothers, Chicago.—Notes Paid.— 
The $325,000 5% notes due Aug. 1 1921, were paid off at maturity at 
office of First Trust & Savings Bank, Chicago.—V. 112, p. 375. 


Bridgeport Hydraulic Co.— Notes Offered.—The bankers 
(named below) are offering at 9234 and int., yielding about 
7.20%, $1,750,000 4-year 5% gold notes of 1921. Bankers 
we LP June 1 1921. Due June 1 1925. Denom. $1 .000(c™) Int. 
payable J. & D. pia ory and interest payable at Bridgeport Trust Co 


trustee. Callable at and int. on any int. date. Exempt from State 
tax if held by residents of Connecticut. 
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Capital'n (upon complet’n of present financing)— Authorized. Outstanding. 
5% gold notes $5 000 
Due Sept. 1 1921, $1,000,000; due Dec. 1 1921, 
$500,000; to be retired by this issue. 
Due Dec. 1 1923 
Due June 1 1925 (incl. this issue. 
V. 110, p. 2659) 


$500 ,000 
3,750,000 


‘ $4,250,000 
Capital stock $10,000,000 $5,000,000 
There is no mortgage debt and while any of these notes are outstanding 
no mortgage can be placed upon any property now owned or hereafter 
acquired, and no evidences of debt be issued except junior to these notes. 
he company supplies water to Bridgeport, Stratford, Fairfield and 
Southport and parts of Westport and Huntington, under a franchise that 
is both perpetual and exclusive, serving a population of about 175.000. 
Owns 17 reservoirs with a storage capacity of about 9.000,000,000 gallons. 
has two pumping stations, 12,643 acres of land and 307 miles of mains. 
It serves about 23,000 customers. 

Dividends at rate of 8% p. a. have been paid on the capital stock since 
1900, and the equity in the property above obligations as evidenced by 
market value of stock is more than $6.750,000. 

These notes will be a legal investment for Connecticut savings banks 
upen redemption of the notes due Sept. 1 1921, which these notes are 
ssued to retire. 





Income Account Year ended Dec. 31 1920. 

Gross income $866 .048 | Note interest requires_-_-_-__- $212 

Net, after taxes 512,275)| Balance 299, 
Nét income over 2.4 times total note interest requirements. 
Bankers are Lee, Higginson & Co., Estabrook & Co., Hincks Bros. & Co.., 

T. L. Watson & Co., Putnam & Co. and the Chas W. Scranton Co.— 

V. 110, p. 2659. 


Central Sugar Corp.—Bonds Authorized—I njunction.— 
The shareholders on Aug. 1 authorized the proposed $3,000,000 bond 
issue. The Equitable Trust Co. as trustee has cbtained a permanent 
injunction restraining the corporation from mortgaging its property to 
secure these bonds until it has paid a debt of $76,000.—V. 113, p. 539, 297. 


Chile Copper Co.—Production (In Pounds).— 
1921 May 1920. Decrease. | 1921—~—5 Mos ——1920 

oh — 6,292,866! 25,990,936 
— yy. > Dp : 


Cities Service Co.—Guaranteed Equipment Trust Ctfs.— 
See Empire Tank Line Co. below.—V. 113, p. 539. 


Citizens’ Water Supply Co., Queens.—Condemnation.— 

The Board of Estimate on Aug. 2 voted to acquire the mains and plant 
of the company in the Second Ward of Queens by condemnation proceed- 
ings, thus closing the fight by residents against the company that has 
waged for nearly twenty years. 

The board was unanimous in its decision that the price demanded by the 
water company for its system, $4,250,000, was excessive. Catskill water 
will probably be turned into the mains in a few months.—V. 113, p. 421. 


Consumers Company, Chicago.—Acquisition.— 

Payment for the properties of the Cook County Supply Co., recently 
acquired, is to be made witb treasury stock,consisting of $700,000 Pref. 
and $1,000,000 Common. (‘‘Chicago Economist.’’)—V. 113, p. 422, 297. 


Cuba Cane Sugar Co.—Financing.— 

The company’s $8,000,000 acceptance credit, due at this time [Aug. 1] 
has been extended for another ninety days. The company has $5,000,000 
in acceptances maturing on Aug .15 and another block of bills amounting to 
$5,000,000 maturing on Aug. 17. Arrangements have been practically 
completed for extending the entire amount. It is understood that the 
matter of permanent financing is under consideration, but it is doubtful 
whether there will be a public offering of securities (N. Y. ‘‘Evening Post’’). 


Cuba’s Sugar Production & Sales—Company’s Share Therein. 

The following statement originally published in the ‘‘Boston News 
Bureau’ of Aug. 1, having been revised in material respects, is understood 
to be substantially correct: 

Effect of Advance in Price.—The advance of \4 cent per pound in Cuban 
raw sugar named by the selling committee having in hand the disposition 
of a very large portion of the unsold sugar on the island of Cuba is a matter 
of great importance to all the Cuban sugar producers. 

On that portion of the product of the Cuba Cane Sugar Corporation as yet 
unsold, every advance of 4 cent per pound means added profits—or reduced 
losses—of $2,100,000. 

It has been figured that if the Cuba Cane Sugar Corporation realizes but 
3 cents per pound for its unsold raws, the operating loss would be $3,000,000, 
so that it is entirely possible that if there is a further advance of 44 cent, or, 
say, to 3% cents, the Cuba Cane Co. can yet emerge with a profit instead 
of a loss, but, of course, from any operating net there must be deducted 
$6,000,000, in round figures, for unearned interest and pref. div. payments. 

Company's Production and Sales for Past Season.—The net production of 
the Cuba Cane Sugar Corporation for the past season was 3,763,000 bags, 
and sales have aggregated 1,370,000 bags, as follows: 

335,000 bags at 12% cents. |100,000 bags at 4% cents. 
65,000 bags at 12 cents. 1400,000 bags at 4 cents. 

320,000 bags at 4.35 cents (through the committee). 

150,000 bags at 2.85 cents (through the committee) . , 


Cuba's Selling Pool.—Of Cuba’s total production of 26,000,000 bags, all 
but 9,000.000 were pooled under the selling agreement. In this pool the 
Cuba Cane Co. has a 15% interest. At the present writing the pool has 
something less than 13,000,000 bags, or a little under 1,900,000 tons unsold 
on its hands. 

Opinions differ as to the amount of Cuban sugar which can be sold 
between now and the end of the year. In support of predictions that a 
very large amount of the accumulation in Cuba is certain to move between 
now and the first of January, it can be said that in 1919 Cuba contributed 
83% of the total importation of sugar at the U. 8. Atlantic ports—in the 
last half of that year. In 1913 the Cuban contribution was 75% of the 
total importations at the same ports for the last six months, and the average 
proportion received from Cuba in the last eleven years for the same period 
at the same ports was 61%.—V. 113, p. 297. 


Dangberg Land & Live Stock Co.—Bonds Offered.— 
EK. H. Rollins & Sons, Wm. R. Staats Co. and Cyrus Pierce 
& Co., San Franeiseo, Cal., are offering at 100 and int. 
$750,000 of First Mortgage 8% Serial bonds dated July 1 
1921 and due serially from July 1 1922 to July 1 1936. 
Denom. $500 and $1,000. 

A circular says: ‘‘The Dangberg lands include 33,597 acres in Douglas, 
Ormsby and Lyon counties, Nevada, and Eldorado and Alpine counties, 
Calif.; appraised at $1,518,423. The company’s principal business is raising 
sheep and cattle and feeding them for market. The Dangberg Co. owns 
10,520 ewes [lambs not counted] and 180 bucks; 3,154 cattle [calves not 
counted], 34 pure bred registered Hereford cows with calves and the regis- 
tered Hereford bull, ‘Master Key,’ and 368 head of horses, valued at $251,- 
560: approximately 250 miles of ditches, laterals and canals; 21 artesian 
wells, 30 miles of road, &c.”’ 


Dodge Manufacturing Co.—Bonds Paid.— 

About $50,000 or the balance of the $100,000 6% bonds due Aug. |! 
not previously retired were paid off at maturity at office of Guardian 
Savings & Trust Co., Cleveland, O.—V. 112, p. 2753. 

Empire Gas & Fuel Co. (incl. Sub. Cos.).—Larnings.— 

Year ending May 31 1921. , 


,900 
775 


Decrease. 
43,866,000 17,875,064 


$64 399,916 
46,209,431 


ET OS OI ga Ei EEE i Sen AR a PSY i $18,190,485 
Annual interest on divisiona]) bonde._...__._....._--------- 797,700 
Interest on $18,134,700 6% notes and on $4,086,000 8% notes 1,494,962 


$15,897 ,823 





Balance, surplus 


Equip. Trust Ctfs. Guaranteed.— 
See Empire Tank Line Co. below.—V. 112, p. 937. 





Empire Refining Co.—Guaranteed Equip. Trust Ctfs.— 
See Empire Tank Line Co., below.—V. 112, p. 2417. 


Empire Tank Line Co.—Offering of Equipment Trust 
Ctfs. Guaranteed by Empire Gas & Fuel Co., Subsidiary of Cities 
Service Company.—Halsey, Stuart & Co., Paine, Webber & 
Co. and Eastman, Dillon & Co., New York, &c., are 
offering at 991% and int. to yield about 8.10% $2,500,000 
10-year 8% Equipment Trust Gold Certificates (closed issue) 
to be issued under Philadelphia plan. Guaranteed uncon- 


ditionally as to principal and interest by endorsement by 
Empire Gas & Fuel Co. 


Dated June 1 1921. Due June 1 1931. Interest payable J. & D.a 
Bankers Trust Co., N. Y., trustee. Denom. $1,000, $500 and $100, 
registrable as to prinicpal only. 

Interest payable without deduction of normal Federal income tax de- 
ductible at the source, not in excess of 2%. Pennsylvania four mills tax 
refundable. 

Semi-annual sinking fund of 5% of total issue to retire by purchase in the 
market, at not more than the redemption price, or by call by lot at 105 
and int. to June 1 1922, inclusive, less 1-2% for each year or part thereof 
to June 1 1929, inclusive, and at 101 and int. thereafter to maturity. Issue 
redeemable as a whole at 105 and int. on any int. date. 

Data From Letter of Pres. Frank W. Frueauff. 

Equipment —The equipment to be held in Trust comprises 2,037 all-steel 
standard tank cars, average age about 6 years. All in excellent operating 
condition and will be so maintained through frequent inspection. 

Equipment will be leased to the Empire Tank Line Co. at a rental 
sufficient to pay the principal of the certificates, interest (technically 
termed ‘‘dividends’’) and other charges as they mature. In the opinion 
of independent engineers, the total replacement value of these cars is 
conservatively estimated at $4,443,820. These certificates are $2,500,000 
at the conservative rate of less than $1,228 per car. The equipment is 
fully covered by insurance under policies to be deposited with the Trustee 
for the benefit of the certificate holders. 

Guaranty.—The Empire Refining Co. will agree under contract with the 
Empire Tank Line Co. to provide business for a period extending beyond the 
life of this issue, the proceeds from which will be sufficient to pay the 
principal and interest of the certificates together with all other charges. 
Empire Gas & Fuel Co. of which the Empire Refining Co. is a subsidiary, 
will unconditionally guarantee this contract and furthermore will guarantee 
by endorsement on each certificate the prompt payment of principal and int. 

Earnings .—Empire Gas & Fuel Co. which will unconditionally guarantee 
the above mentioned contract together with prompt payment of principal 
and interest of this issue, officially reports as of May 31 1921, average net 
earnings for the past three — (incl. earnings from properties and sub- 
sidiaries now owned), after depreciation and all taxes of $18,051,269. 

For the same 3-year period, the average interest charges on the funded 
debt of these companies was $1,873,670 and the average annual cash sinking 
fund requirements $3,986,200. For the year ended May 31 1921, Empire 
Gas & Fuel Co. and subsidiaries officially report net earnings in excess of 
$18,000,000, and net quick assets over $10,500,000. Interest charges 
on the funded debt for the year ended May 31 1921, were $2,292,662, and 
the cash sinking fund requirements $5,284,800. he maximum annual 
interest and sinking fund requirements on this issue is $445,000 assuming 
retirement at par. 

Empire Gas & Fuel Co. is one of the largest oil-producing companies in 
the U. 8S. and is the most important subsidiary of Cities Service Co. 


Equitable Illuminating Gas Light Co. of Phila.— Veto. 
See United Gas Improvement Co. below.—V. 110, p. 364. 


Federal Rubber Co.— Merger Plan.— 
See Fisk Rubber Co. under *‘ Financial Reports’ above.—V. 113, p. 298. 


Fisher Body (Ohio) Co., Cleveland.— New Plant, &c.— 
The Cleveland plant is reported to have been completed and machiner 
installed and can be placed in operation within 60 days. The Detroit 

plant is said to be producing 25% more than in 1920.— V. 113, p. 298. 


Fisher Body Corp.—WNotes Paid.— 

The $1,000,000 serial 6% notes due Aug. 1 1921 were 
at office of Bankers Trust Co., New York. This willr 
amount to $4,000, —V.112, p. 2638. 


Fisk Rubber Co., Chicopee, Mass.— Merger Plan—New 
Bonds—I ncrease of Stock and Modification of Pref. Rights— 
No Par Value Common Shares—Possible Option on Block of 
Common.—To facilitate the financing of the allied enterprises 
and the making of a bond issue for $10,000,000 or more on 
the combined properties, the directors of the Fisk Rubber 
Co. have voted to purchase the assets of its subsidiary com- 
panies, the Federal Rubber Co. and the Ninigret Co. (the sub- 
sidiary manufacturing cotton fabric). Cireulars announce a 
meeting to be held at Chicopee on Aug. 9 to vote on the 
propositions outlined below. 

Under the plan the stockholders of the Fisk Rubber Co. 
will retain their present holdings of stock, subject to, if 
thought best, to change in par value of the common shares 
from $25 par to no par value and in provisions of First 
Preferred stock. 

Late balance sheets of the Fisk and Federal companies 
are given under ‘‘Reports’’ above. 

Transfer of Properties—New Bond Issue. 

1. The Fisk Rubber Co. to acquire the assets of its subsidiaries, The 
Federal Rubber Co. and The Ninigret Co., and to assume their liabilities, 
all with such exceptions and in such manner as the Fisk directors shall 
determine. 

2. Fisk to authorize the issue of new bonds, to run for not more than 20 
years from date, and, if and to the extent determined by the Fisk directors, 


to be secured by mortgage. It is contemplated that the amount of these 
bonds will be $10,000,000. 


Fisk 1st Pref., 2nd Pref. and Common Stocks. 


3. The authorized amount of Fisk First Preferred siock to be increased to 
such amount as the proxy committees shall determine to be advisable for 
the pu es of the plan. The preference clauses pertaining to this stock 
to remain a; at present, subject to arrangements made as to management as 
below mentioned, except that provision may be made by the proxy com- 
mittees in their discretion for changing the restrictions upon the further 
issue of First Preferred stock, for excluding funded debt from the liabilities 
to be deducted in determining net quick assets, for modifying or eliminating 
the sinking fund until the maturity of the funded debt issued pursuant to 
the a" and for permitting the retirement of 2nd Preferred or Common 
stock within such protective provisions as the proxy committees shall 
determine. 

4. The authorized amounts of Fisk Second Preferred and Common stocks 
to be increased to such amounts as the proxy committees shall determine. 

The common stock may, in the discretion of the proxy committees, be 
changed to stock of no par value and all or any part of the capital of the 
company in respect thereof transferred to surplus account. 

The right to convert Second Preferred «tock into common stock to be 
extended to Dec. 31 1930. 

In the discretion of the proxy committees, an option may be given for 
ten years on fifty thousand shares of common stock at $5 a share to facilitate 
the sale of bonds; or second preferred stock or common stock, or both may 
be otherwise sold or disposed of or option given thereon, at such prices and 
on such terms as the poxy committees shall approve. 


Terms of Exchange for Federal and Ninigret Stock. 

5. Holders of the ($4,451,500) First Preferred stock of Federal to receive 
First Preferred stock of Fisk share for share (par for par) in sochenas for 
their present stock, and in addition 58 1-3 cts. a share as a dividend adjust- 
ment, dividends on this Fisk stock to cumulate from May 1 1921. 


aid off at maturity 
uce the outstanding 
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6. Holders of [$3,278,825] Second Pref. stock of Federal to receive Second 
Preferred stock of Fisk’ share for share (par for par) in exchange for their 
present stock, and in addition 58 1-3 cts. a share as a dividend adjustment, 
dividends on this Fisk stock to cumulate from June 11921. 

7. Holders of ($4,627,800] Common Stock of Federal to receive Common 
Stock of Fisk share for share, that is to say, one share of $25 par value (or 
of no par value) of the common stock of Fisk in exchange for each share of 
$100 par value of the common stock of Federal. ae Pete ae 

8. Holders of preferred and common stock of Ninigret to receive In ©x- 
change for their stock common stock of Fisk, on such basis as shall be 
approved by the Fisk directors. . 

Purchase Money Mortgages. , 

9. The Greene & Daniels plant of Ninigret may be mortgaged to secure 
the balance of the purchase te pa thereof, and the William A. Slater Mills 
plant now leased to Ninigreat acquired and mortgaged for an amount ap- 
proved by the Fisk directors. Such mortgages and the obligations there- 
under may be made by Fisk, or the properties may be taken over by Fisk 
subject thereto, as shall be determined by the Fisk directors. 

Management—Voting Rights—Possible Voting Trust. 

10. Through the issue of a nominal amount of a new class of stock created 
for the purpose or through readjustment of the voting rights of the other 
classes of tock, or both, the right to vote for all or a part of the officers and 
directors of the company may, if desirable in the opinion of the proxy com- 
mittees to facilitate the financing of the company, be vested exclusively or 
otherwise for such time as the proxy committees determine, not longer than 
the life of the new bonds, in such persons and with such succession or in 
such stock, as the proxy committees shall fix. 

Prory Committees. 

(a) Fisk and Federal First Preferred: Stedman Buttrick, James Dean 
and Thomas B. Gannett. (b) Fisk Second Preferred and Common: H. T. 
Dunn. H. G. Fisk and E. H. Broadwell. (c) Federal Second Preferred and 
Common: H. T. Dunn, H. G. Fisk and B_ H. Pratt. 

Present Capitalization of Fisk Rubber Co. (Inserted by Ed.] 

Class— Authorized. Outstanding. 
Common stock, par $25_-_-_-- DTRONATIS 23 Rm ee $20,000,000 $15,606.977 
Ist Pref. stock 7% cum. callable at 110, par $100__ 15,000,000 14,500,000 
2nd Pref. stock 7% cum. conv. till Nov. 1 1923, 268.000 


ar $100 7,000,000 
Bee also “‘ Financial Reports’’ above and Ry. & Ind. Sec. p. 177. 


At 90% Capacitu.—A financial news sheet on Aug. 5 said 
** With a production of nearly 10,000 casings and 13,000 tubes daily Fisk 
Rubber Co. is operating at 90% of its peak capacity. At the bottom of the 
winter depression it was down cltse to a 30% basis. 

The my fp pgs schedule upon which the factory is now bf te 
calls for 225, tires, an increase of 32% over the July output of 170, 
tires which in turn represented an increase of nearly 50% over June. The 
me output was but 65,000 tires. 

very month since May has shown a sales increase over the previous 
month for Fisk. Not only that but the past three months have been 
ahead of the same period in 1920. 

Fisk is rapidly working off its high-priced inventory and on the readjusted 
basis of 20 cents a pound for crude rubber should begin to show some net 
profits. ‘‘ Bost. N. B.”’, Aug. 5.—YV. 113, p. 188. 


Ford Motor Co.—How Henry Ford Met Maturing Obliga- 
tions of %$58,000,000—Ford’s Profits—Margin Per Car— 
Offer to Buy Government Nitrate Plant at Muscle Shoals.— 

See “Current Events’ July 30, p. 482, 485 and 48)-487. 

Financing Early in 1920—Profits Per Car—Offer for 
Muscle Shoals Plant.— 

Concerning these matters see V. 113, p. 482 to 485. 


Barge Line on Erie Canal—New Model Ready Aug. 15.— 

Henry Ford on Aug. 1 announced that he will shortly put in operation 
a fleet of self-propelled freight barges between Detroit and New York via 
the Erie Canal, to handle the entire Atlantic seaboard freight of the Ford 
Motor Co. Each of these barges, it is stated, will have a capacity for 1,000 
tons of freight, and will be equipped with marine gas engines, making 
possible the delivery of freight ahead of railroad schedules. 

Deliveries will not only be made to New York, but to Buffalo, Rochester, 
Syracuse and Albany. 

The new model Ford touring cars and roadsters, with ventilating wind- 
shields, one-man tops, metal dashes and refined body designs, will, it is 
stated, be on the market between Aug. 15 and Sept. 1.—V. 113, p. 540. 


(H. H.) Franklin (Automobile) Manufacturing Co.; 
Syracuse, N. Y.—lHarnings—Production—Bank Loans Paid 
Off—Additional $2,500,000 Preferred Stock—Financial Report. 


An official statement July 29 says in subst.: (see als» ‘‘Rervor’s’’ ab ve) 
Earnings for first six months of 1921, after taxes and all reserves, were 
787,000. During this period 5,386 cars were sold as compared to 6,539 
in first half of 1920. Production continues at 40 to 43 cars per day (one 
aay copact? having now been maintained continuously at this rate since 
eb. ‘ 
ost loans of $4,510,000 on Dec. 31 1920, were entirely paid off on June 
® -Inventory was reduced $1,625,000 during six month’s period, making 
$5,430,000 reduction from peak inventory on Aug. 31 1920. Approxi- 
mately $1,040,000 cash was received on account of stock sales during first 
six months of year. Vendors’ accounts were put on discount basis July 1. 
At Directors’ meeting on July 27 authorization was given to the sale of an 
additional $2,500,000 Preferred stock. This brings the total authorization 
up to $7,500,000 of which $4,137,000 was outstanding on June 30 1921. 
Stockholders of company numbered 3,538 on June 30 as compared to 
2,365 on Dec. 31 1920 and 1,217 on Dec. 31 1919.—’V. 112, p. 2541. 


@ General Electric Co.—Bonus—ELarnings—Wages.— 
The company on Aug. 4 announced the payment of a total of $1,067,899 
in supplementary compensation to the 24,773 employees of the various 
plants, who, prior to June 30 of this year, completed five years’ service. 
This sum represents 5% of earnings for the six months’ period ended June 30. 
The employees in question are distributed as follows: Schenectady works, 
10,038; Lynn works, 4,671; Pittsfield works, 2,301; Erie works, 675; Fort 
Wayne works, 1,077; all other works, 3,220; general offices, 1,304; district 
offices, 1,487; total, 24,773. The company paid the compensation in 7% 
investment bonds. Peymente averaged about $43. 
A wage reduction affecting the employees at the General Electric Co.’s 
jlant in Lynn was announced Aug. by Richard H. Fish, General 
anager.—V. 113, p. 423, 298. 


F Goodyear Tire & Rubber Co.—New Stock.—The offering 
of a block of the new 8% Prior Preference stock is announced 
at $85 a share, marking the final step in the company’s 
refinancing program. The new stock under the plan 
(V. 112, p. 656) is entitled to 8% cum. dividends, interest 
from Jan. 1 1921, and may be ealled in at $110. The exact 
amount of the offering is not stated. (Compare V. 112 
p. 656, 1735, 1745).—V. 113, p. 423. 


i Guffe -Gillespie Oil Co.—New Name—Balance Sheet.— 
e stockholders will vote Aug. 21 on changi th 
to the Tidal Osage Oil Co ging the name of the company 
See also Tidal Osage Oil Co. below.—V. 113, p. 298, 188. 


& Houston Oil Co.—Sales for Quarter.— 
Gross sales of oi) for the quarter ended June 30 are reported ; 
Net income before deduction of depreciation and Seoltien cba eee 
ace 714,201. La eg x tong 2 reported to be exclusive of the funds 
erived from the settlement of the Houston Oil Co. with the Ki * 
ber Co.—V. 112, p. 2418. ¢ Kirby Lum 


Hilinols Bell Telephone Co.—Earnings.— 

For six months ending June 30 1921 the company report i 
revenue of $17,032,260; expenses $14,204,880, and expenditures for widitions 
and betterments, $4,109,982. Net gain in telephones in service was 
15,098, bringing ‘total to'5G0,938.—V. 112, p. 2647. 





Imperial Oil Co., Ltd.—New Sub. Co.—Bonds.— 
See Uni ed Oil Producers’ Corporation below.—V. 113, p. 541. 


Indiahoma Refining Co.—Time Exrtended—Earnings.— 

Creditors have extended the time of grace until Sent. 25 and appointed 
bankers’ ccmmittee of three to adjust the company’s finances. The 
company, it is reported, owes banks $2,700,000 and the banks find practic- 
ally its liquid assets and inventories listed at $1,583,957. 

_A certified audit of the books of the company by Warwick, Mitchell & 
©o., it is stated, shows earnings for the six mon.hs ending June 30 iast of 
$160,000. On that date current working assets, it is said, consisted of cash, 
accounts receivabie and inventories, were | tore at $3,017,000: current 
and accrued iiabilities, consisting of notes and accounts payable, $2,361,000; 
reserved for Federal taxes $124,000.—V. 112. p. 2542. 


International Nickel Co.—Earnings.— 
Quarters end. June30— 1921. 1920. 1919. 
Earnings 390.198 $2.172.097 $1,012,856 
Other income 119,004 272.208 19.598 
$2.444.205 $1,022.454 

160.651 129.612 

: 206 973 941.618 
192.720 574.612 486,293 
133,689 133.689 123,689 
$41,240 


$45,713 $1,268,380 


ett eo 





Total income 
Admin. & gen. expenses_ 
Reserve for taxes 





bi $1.712.676 


Balance, surplus 
—V.112. p. 2754. 


Jones Bros. Tea Co., Inc.—June Sales.— 
1921 June 1920. Decrease. | 1921—- Mos.-—-1920 


. Decrease. 
$1,392,942 $1,749,869 $356.927| $8,557,185 $9,836,435 $1,279,250 
—V. 112, p. 2754. 


Lit Bros. Corp., Philadelphia.—Frtra Div. of 24%%.— 
An extra dividend of 24 % (25 cents) has been declared on the outstanding 
Capital stock, together with the regular semi-annual cividend of 5%, both 
payable Aug. 20 to holders of record Aug.9. An extra dividend of 24% 
as been semi-annually from Feb. 1917 to Feb. 1921, inclusive. A 
40% stock dividend was paid to holders of record April 1, increasing the 
outstanding Capital stock to $3,500,000, par #10.—V. 112, p. 1522. 


Loft, Incorporated.—Prices—W ages .— 

The company further reduced candy prices 10 to 20% on Aug. 4 on 35 
ee ey as well as the salaries of ail employees 12%%.—V. 113, 
p. 424, ; 


Malden Electric Co.—Stock Issue A pproved.— 

The Massachusetts Department of Utilities on July 29 approved an issue 
of $534.000 stock (par $100), viz.: $320.000 to retire an equal amount of 
obligations of Jan. 31 and $214,000 on account of new construction subse- 
quent to Jan. 31.—V. 107, p.1196. 


Manati Sugar Co.—Common Dividend Omitted.— 

The directors on Aug. 5 voted to omit payment of the quarcerly dividend 
usuaily paid Sep.. 1 on the Common stock. An official statement says: 

‘*The company has during the present fiscai year vaid dividends on the 
Common stock aggregating 74% as foilows: Dec. 31 1920 of 2%%, 
March 1 of 2%%, June 1 1921 of 2%%. 

“It is not possible now to estimate the earnings for the fiscal year in view 
of the fact that a large part of the new crop is stifl unsold. It {fs not iikely, 
however, that earnings applicable to the Common stock wilt exceed the 
amcunt of the dividends aiready paid on the Common stock. In these 
circumstances and in view of the desirability of conserving the cash re- 
sources of the company. the directors do not believe that the surptus of 
the company shouid be encroached upon at this time by the payment of 
any additional dividend for this fisca! vear on the Common stock. 

“The directors have accordingiy decided to omit the dividend ordinarily 


paid on the Common stock on Sept. 1.°°— V. 112, p. 378 


Mengel Co., Inc., Louisville, Ky.—Transfer Agent.— 
The Guaranty Trust Co. of N. Y. has been appointed Transfer Agent for 
60,000 shares of Common stock. Compare V 113. p. 299. 


Mercer Motors Co., Trenton, N. J.—Bank & Mer- 
chansise Creditors’ Committee—Plan to Pay Creditors 20% 
in Cash and 80% in 4-Year 7% Notes—New Management to 
Take Control—Financial Statement Showing Fffect of Plan.— 


About 80% of the creditors have given their assent as of July 29 to the 
plan of the bank and merchandise creditors dated July 21 and outlined 
substantially as follows: (Compare ‘‘Financial Reports’ on preceding 


To Raise $700,000 Cash Through Bonds & Loan—Underwritten. 


The undersigned committee composed of the Bank and Merchandise 
Creditors appointed under agreements between company and others, dated 
Oct. 30 1920, and Dec. 23 1920, respectively. have given consideration to a 

lan under which it is proposed that company shal! obtain $500,000 in cash 

y the issue of Ist mtge. bonds and in addition, a loan of approximately 
$200,000. The sale of said bonds has been underwritten and an agreement 
has been made to provide the loan. The sale of the bonds and completion 
of the loan, however, are contingent upon the approval of the bond issue 
ae the stockholders and upon the acceptance of the plan by substantially 
all of the Bank and Merchandise Creditors. 

To Pay Creditors 20% in Cash and Balance in 4-Year 7% Coll. Trust Notes. 

The plan provides for the payment on or before Sept. 1 1921, to Bank and 
Merchandise Creditors, of 20% in cash, of the indebtedness, including 
interest to July 31 1921, due them by company and for the acceptance 
by such Bank and Merchandise Creditors of 4-Year 7° Sinking Fund Col- 
lateral Notes of company to the extent of the remaining 80% of such in- 
debtedness. The Collateral Notes shall be dated Aug. 1 1921, and shall 
bear interest from said date, and shall be secured by deposit of the stock of 
the Simplex Automobile Co. ‘There is a possibility of the cash payment 
being increased to 25% before the issue «f the Collateral Notes or of a 5% 
payment in cash being made into the Collateral Notes Sinking Fund. 

Jew Control.—The plan also contemplates replacing the control of the 
company in the hands of persons largely interested in the Mercer Auto- 
mobile Co., prior to its reorganization in Oct. 1919, including substantial 
Trenton interests. The active management of the company will be put 
into the hands of Theodore E. A. Barthel, as V.-Pres. & Gen. Megr., and the 
committee will be represented on the board of directors. 

The committee has approved this arrangement and recommends its 
acceptance to the creditors. Assent to the plan should be sent to D. D. 
Davis, Sec. Bank & Merchandise Creditors Committees, care of Mercer 
Motors Co., Trenton, N. J. _ 

Bank & Merchandise Creditors’ Committee.—Joseph A. Bower, New 
York Trust Co., N. Y.; C. A. Dana, Spicer Mfg. (o., Plainfield, N. J. 
Edward A. Godfrey, Blue Ribbon Body Co., Seidgep rt, Conn.; A. C. 
Goodyear, Marine Trust Bldg., Buffalo, N. Y.;: E. H. Havens, Hunter & 
Havens, en gg ag! Conn.; Percy H. Johnston, (Chairman), Chemical 
National Bank, N. Y.: W. G. Kimball, Columbia Trust Co., N. Y i 
S. Meyers, Gen. Counsel, Motor & Accessory Mfrs.’ Ass-n, N. Y.; C 
cey H. Murphey, U. 8S. Mtge. & Trust Co., N. Y.; F. W. Philips, J. B. 
Judkins Co., Merrimac, Mass.;: William T. White, Mechanics National 
Bank, Trenton, N. J.; Edmund 8. Wolfe, First National Bank, Bridgeport, 
Conn., with D. D. Davis, Liberty Industrial Corp. (Sec.) care Mercer 


Motors Co., Trenton, N. J.—See V. 113, p. 541 


Merritt Oil Corp.—Defers Dinde d—Co di'ion.— 

The directors have decided to defer payment of the dividend, usually 
paid Aug. 15. The company had been paying dividends at the rate of 
214% quarterly from Nov. 1919 to May 1921, incl. 

President C. F. Clay says in substance: 

‘In view of existing conditions the directors have decided to defer pay- 
ment of the dividend due Aug. 15. ES 

“The company is in a strong financial condition, its cash or equivalent 
treasury reserve on July 1 1921 being in excess of $1,800,000, but it has 
been considered for the best interests of the stockholders te adopt a policy 
of storing crude oil and conserving cash resources. 

“At present the company’s gross production, including its joint operations 
with # +4 Ohio Oil Co., amounts to 3,500 to 4,006 bbls. daily. ith the 
present price of 50 cents a barrel for Big Muddy crude oil it has been decided 
to limit our production so that it will not exceed 3,000 bbls. daily and to 
store a portion of the production until conditions improve. 

“The company has discontinued new drilling operations with the exception 
of the deep-test well on Section No. 8, Big Muddy field, which is now drill- 
jos at approximately 3,750 ft.’"—V. 113, p. 542. 
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Mexican Eagle Oil Co., Ltd.—Notes Guaranteed.— 
See Eagle Oil Transport Co., Ltd., in V. 113, p. 540.—V. 113, p. 424. 


Mexican Electric Light Co., Ltd.—Coupon Payment.— 

Notice is given under date of Aug. 3 that in accordance with the terms of 
the reorganization plan approved by the holders of the 5% First Mtge. gold 
bonds on June 29 (see Mexican Light & Power Co. in V. 112, p. 2756, 2743), 
coupons Nos. 19 to 28 incl., and also coupon No. 32, due July 1 1921, 
detached from the above bonds will be paid on Aug. 16 at the Bank of 
Montreal, Toronto, Montreal or London, England, or at the agency of 
the Bank of Montreal in N. Y. City, at the holder’s option. 

Holders of the above bonds are further notified that payment of any of 
coupons Nos. 1 to 18 incl. which may be still outstanding will be resumed 
on and after Aug. 16 at the above-mentioned places.—V. 112, p. 2648. 


Mexican Light & Power Co., Ltd.—Bond I[nterest.— 
Notice is given under date of Aug. 3 that in accordance with the terms 
@of the reorganization plan a proved holders of the 5% First Mtge. gold 
bonds on June 29 (see plan in V. 112. p. 2756; V. 113, p. 189), coupons 
Nos. 24 to 33 incl.. and also coupon No. 37, due Aug. 1, will be paid on 
Aug. 16 at the Bank of Montreal, Toronto, Montreal or London, England, 
or at the agency of the Bank of Montreal] in N. Y. City, at holder’s option. 

Holders of the above bonds are further notified that payment of any of 
coupons Nos. 1 to 23 incl., which may be still outstanding, will be resumed 
on and after Aug. 16 at the above-mentioned P aces. 

Notice is also given that on and after Aug. 16 payment will be resumed 
of coupons Nos. 1 to 5 incl. of the 5% 2d Mtge. 50-year bonds at the Cana- 
dian Bank of Commerce, Toronto. Montreal or at the Bank of Scotland, 
London, England, or the agency of the Canadian Bank of Commerce, N. Y. 

Payment will be made in Toronto and Montreal in Canadian currency 
at the current rate of exchange, and also ir N. Y. City in U. 8. currency 
at the current rate of exchange.—V. 113, p. 189. 


Middle States Oil Corp.—New Sub. Co.—Bonds.— 
See United Oil Producers’ Corporation below.—vV. 113, p. 424. 


Midvale Steel & Ordnance Co.—Bonds.— 

The Phila. Stock owe on July 29 listed $9,500 additional Definitive 
20-Year 5% Conv. 8. F. gold bonds, due 1936, issued in exchange for a like 
amount of temporary bonds, canceled, and also struck off the list $786,000 
of the above-mentioned bonds reported canceled through operation of the 
sinking fund, as of May 1 1921, leaving the amount listed $42,660,000 

Results for Quarter and Siz Months ending June 30. 
1921—3 Mos.—1920. 1921—6 Mos.—1920. 
Net, after taxes loss$87,.490 $6,590,213 $1,108,101 $10,259,898 


Oper. profit adjustment 
ome first quarter 659,014 
$571,524 
1,515,726  14.,! 


$6 590,213 
Interest 755,439 770,564 547 .317 
Depreciation reserve._... 1,105,478 1,470,151 2,276,970 2,846,086 


Balance, surplus_._def$1,289,393 $4,349,498df$2,684,595 $5,866,495 
—V.112,p.2197.4 «gj « 17 a<-4 oaatets * 


Moline Plow Co.—heorganization Plan.— 

A plan of reorganization prepared by the Bank and Merchandise Creditors 
Committee, Frank O. Wetmore of Chicago, Chairman, is reported as 
practically ready for submission to the noteholders Protective Committee 
of which Ronald M. Byrnes of N. Y. i press dispatch from 





$1,108,101 $10,259,898 








. is Chairman. 
Chicago announces the deposit of 99 of all outstanding claims with the 
Creditors Committee. Compare V. 112, p. 2648, 2756. 


Montgomery Ward & Co., Chicago.— July Sales.— 
1921—July—1920. Decrease.| 1921—7 Mos.—1920. Decrease. 
et ie 7 Bes Ash $3,024,267 |$41,499,555 $66,642,316 $25,142,761 
—vV. y F . 

National Transit Co.—New Treasurer.— 


Lewis C. Longaker and Joseph H. Contino, formerly Assistant Treasurers, 
have been elected Treasurer and director, respectively, to succeed the late 
Duncan R. Mackenzie.—V. 113, p. 425, 189. 


New Jersey Zinc Co.—Earnings.— 
s end. June 30— 1921. 1920. 

$3,341,577 

40,000 


1919. 1918. 
$1,971,337 $5,342,643 
: 40,000 40,000 
Reserve for Federal taxes 
Accr. int. on stk. subscr 
Dividends 





$583,928 $1,076,577 $91,337 $897,643 


x Income (including dividends from subsidiary companies) after deduc- 
tions for expenses, taxes, maintenance, repairs and renewals, betterments, 
depreciation and contingencies. y As previously announced, a dividend 
of 2%, amounting it is understood to about $910,000. was declared from 
surplus, payable . 10. Stockholders of record May 12 1920 received 
a stock dividend of 20% ($7,000,000) increasing the outstanding stock to 

,000,000, and were allowed to subscribe at par on additional %7,000,- 

new stock, pore in four equal semi-annual installments from Nov. 15 
1920 to May 15 1922. The new certificates will be issued in May 1921 to 
the extent that the first and second installments shall warrant and the 
remainder in May 1922. For peereeeey statement of previous quarter 
see V. 112, p. 1983.—V. 112, p. 2755. 


Ohio Fuel Supply Co.—Zarnings.— 

Siz Mos. end. June 30—Income from 1921. 

as $5,437,819 
254,017 
561,614 469,179 
65,930 69,246 

1,176,000 1,151,509 

220 


1920. 1919. 
$6,644,327 $5,235,757 
288 ,092 172,103 
373,204 
Interest 
Divs. from United Fuel Gas Co___ 
Dividends from other companies __ 








$7,495,600 $8 ,622 ,344 
$3 ;418,766 $3,899,127 
1 369,451 


$6 687,711 
$3,010,852 
482.6 

531,54 493,386 
990 ,650 990,650 
(2%) 396,260(2%) 396,620 
$1,036,158 $2,435,311 $1,313,946 
Dividends are paid quarterly (J. A. J. O. 15) at the rate of 10% per ann. 


On July 15 and in Jan. 1920, Jan. and July 1919, and July 1918, extra divi- 
dends of 2% (not 24%) were paid in Liberty bonds—V. 112, p. 1405. 


Otis Steel Co., Cleveland.—Bonds Sold.—A syndicate 
headed by Blair & Co., N. Y., sold in two hours’ time on 
Thursday, the offering price being 99 and int., yielding 
8.10%, $5,000,000 First Mortgage 20-Year 8% Sinking Fund 
gold bonds, series A, dated Aug. 1 1921 and due Aug. 1 1941. 
(See advertisement on a preceding page.) 


Authorized, $15,000,000; Series ‘‘A,"" to be presently issued, $5,000,000. 

Redeemable all or part at coven of company on 6 weeks’ notice on any 
interest date up to and including Aug. 1 1924, at 110 and int.; thereafter 
at 107% and int. up to and including Aug. 1 1926; thereafter at 107 % and 
int. less 4% % for each 12 months or part thereof elapsed after Aug. 1 1926. 

Interest payable F. & A. in New Yor at office of Blair & Co., and in 
Clev , without deduction for any Federal income taxes to the extent 
of 2% per annum which the company or the Union Trust Co., Cleveland, 

, may be required to withhold. Denom. $1,000, $500 and $100 (c*). 
Offering was made subject to authorization of the issue by stockholders. 
Digest of Statement by President G. Bartol, Aug. 3 1921. 

Business .—The company’s business, originally established in 1873, con- 
sists in the manufacture and sale of the highest grade of steel plates, steel 
sheets, castings, pig iron, coke and by-products (its castings ranging in sizes 
from one pound to 150,000 pounds), for use by railroads, locomotive shops, 
boiler makers, shipbuilders, automobile manufactuers, oil companies, 
machinery concerns, other large steel companies, &c. 

Purpose of Issue.—To pay off approximately $3,500,000 current indebted- 
ness and to increase the working capital. 


Depreciation 545,383 

Cash dividends (5%) I whitatehiate | 

Div. paid in Liberty bonds 
S$ lus for six months 











Capitalization Upon Completion of This Financing (No Other Funded Debt). 


Authorized. Outstanding. 
Preferred stock, 7% Cumulative (par $100) $15,000,000 $8,830 5 
Common stock (with no par value) 500,000shs. 411.668 shs. 
Ist M. 20-year 8% s.f. gold bonds (this issue)____$.5,) +), 99 5,000,000 
$24,888,651 Assets (with After Acquired Property) Behind These 1st M. Bonds. 
General are rty account (after deducting $5,095,262 for de- 
preciation) as appraised in 1918 plus additions 
Investments in and advances to other companies (not in- 
cluding Cuyahoga bho we A Ry.) 1,404,124 
Net quick assets, after giving effect to this issue, on June 30 


1921, basis 7 384,344 
The entire $150,000 capital stock of the Cuyahoga Valley Ry. Oo., 

which serves the Riverside Works, will also be pledged as part security. 
Financial Condition as of June 30 1921, after Effecting Issue of These Bonds. 
[Also after readjusting unsold inventories to the prevailing market prices.] 
Cash (after providing $154,535 Pref. dividend payable July 1)__$1,.294,.639 
U.8. Liberty bonds, $58,577; notes and accts. receiv'le, $995.219 1,053,796 
6.017 ,754 


$16,099,583 


Inventory 





Total current assets 
Accounts payable, 

accounts, $471,388 

Description A 


S-toll> e-.” BbDNG8A! wccraed teres “sad 
$981,845 


Issue.—Total authorized. $15.0000.000. including aforesaid 
5,000,000 es **A*'and a further $10,000.000 bonds reserved as follows: 
(a) $1,000,000 for general corporate purposes iveliding additional working 
capital: (6) $3,000, for additions to the Riverside Works: (c) the balance 
for additions and improvements subsequent to Aug. 1 1921. to 85% of the 
cost thereof; bo reserved under headings (>) and (c) shall only be issued 
when the annual net earnings or the average for the last preceding 5 years 
have been 2% times the annual interest on all mortgage debt. including the 
bonds proposed to be issued. 

ng Fund.—An amount sufficient to retire and cancel 5% of the 
maximum amount of Series ‘A’ bonds annually by purchase up to, or b 
eall by lot at, the redemption price; first instalment due on May 1 1923. 

Properties.—Two separate plants, both in (leveland. viz.: (a) The River- 
side Works. comprising 350 acres on the Cuyahoua River. two blast furnaces: 
100 Semet-Solvay by-product coke ovens: one modern plate mill, and 12 
mills for light plates and sheets, all completed sinre 1914 (5) Lakeside 
Works, about 22 acres, with a 1,590-foot frontage on Lake Erie, 8 open- 
hearth steel . 2 steel plate mills. a blooming mill and steel foundry. 

Combined annual capacity approximately (4) 369.900 tons of pig fron 
(b) 275,000 tons of plates, (c) 140.099 to 159.099 tons of light plates and 
sheets, (7) 30,000 tons of steel castings. (¢) 19.999.999 pounds sulphate of 
ammonia, 3.500.000 gallons tar. 1.259.090 gallons of crude benzol and teluol 
a a ong ogy ogy por ee 

rnings.—For t years en une 3() 1921 the aggregate 
profits, after allowance for depreciation, of the properties wee coee. 
available for interest, before making provision for Federal taxes (and apart 
from inventory adjustment since Dec. 31 last), averaged $4.149,715, and 
after making provision for Federal taxes averaged $2,167.988 per annum, 
against the annual interest ($400,000) on these bonds. 

The above statement includes the unprofitable half year ending June 30 
1921. Since July 1 encouraging improvement has occurred in the volume 
Hs in 1920" th “ofits ‘available for | . 

n e pro available for interest were $1,615.008 before, 
$1.543,482 after, provision for Federai taxes. In the year 1920 there = 
written off $1,435,494 to adjust inventory and investment values, $810,494 
of this $1 435,494 having been charged off prior to arriving at the net profits 
shown above and the ed to genera] reserves. 

Directors. —WViam G. Mather (Pres.dea: of ‘levolind Cliffs [ton Co.), 
Chairman; George Bartol, President: D. T. Croxton and “oward F. Dey- 
erell. Vice-Presidents; 8. Livingston Mather and Henry A Raymond, of 
Cleveland Cliffs Lron Co.: 0. A. Otis and P. F. Wil on of Otis & Co., Cleve- 
land; John Sherwin, Chairman Union ‘Trust Co , Cleveland; E. R. Tinker, 
“> a. mame. N. Y.; Elisha Walker. of Blair & Co., Inc., N. ¥ 
— . . D. ‘ . 


Pacific Development Co.—Obituary.— 

Maurice F. Loewenstein, a director, died on July 29.—V. 112, p. 1874. 

Packard Motor Car Co.—New Prices — 

The company announces a new schedule of peices showing for the touring 
ecrease $1,150; 


cars Packard twin-six, $4,850, and for Packard single-si 
$2,975; decrease $665.—V. 113, p. 190. ee 


Peck, Stow & Wilcox Co., Southington, Conn.—Jncr. 
The shareholders on July 27 were to vote on accepting an amendment 
to the company’s charter, sanctioned by the Connecticut General Assembly 


last March, authorizing an increase in the capitalization from $1,500, 
to $4,000.000.—V. 111. p. 799 


(J. C.) Penney Co.—Larnings.— 
Income Account Sir Months ended June 30. 
1921. 1920. 
$20,590,850 $15,850,873 
16,020,625 11,889,217 


Balance _ $4,570,225 $3,961,656 
Oth. income 194,479 434 ,002 


$4,764,704 $4,395,658 
00. 


19?1. 1920. 
Gross peot's $4.764.704 $4,395,658 


Exp.. ed. 
. 4,143,066 3,420,642 


taxes, &c 

$671,638 $975,016 
98,438 104,069 
Gross prof 
—V. 113, p. Surplus... $523,200 $870,947 


Pennsylvania Power & Light Co.—First & Ref. Bonds 

The Guaranty Trust Co. of N. Y. announces that it is now ready to ex- 
change the outstanding First & Ref. Mtge. 7% Series ‘‘A’’ bonds, due 
Feb. 1 1951 for Definitive bonds. See offering in V. 112, p. 751, 659. 


Pheips-Dodge Corporation.—Possible Merger.— 
Officials of the company, it is sia:ed, admii that they are negotiating 
for control of the Arizona Copper Co. and that the matter has been receiv- 
ing attention for some time. Negotiations have not yet advanced to the 
stage where it is possible to announce terms no details having been agreed 
upon.—V. 112, p. 2090. 


Pierce Oil Corp.—Secures Loan.— 
Iu. is learned that several months ago the company made a mortgage of 
2,000,000 to the Exchange Trust Co. of Tulsa, Okla., on certain oil, 
ia tank and other property.—V. 113. p. 300. 


Pillsbury-Washburn Flour Mills Co., Ltd.—Report.— 


Aug. 31 Years— 1919-20. 1918-19. 1917-18. 1916-17. 
xGross earnings 7 £165,493 £230.59 £179,582 
Interest charges 75,957 75,67 7 
Sinkin d : 12,371 12,37 
26 375 2,708 2,49 

36,401 28,418 2z17.7 2 
£51,282 £A7 039 £121,425 £78,389 
x Includes idends from water power companies, amounts received 
from operating company under provision of lexse (less depreciation), and 
miscellaneous income. z Includes £15,637 for 1917-18 and£2,087American 
income tax for 1915-16 and 1916-17.—V. 110, p. 248%. 


Sears, Roebuck & Co., Chicago,— /u!y Sa'es.— 
1921———-May———-1920. Decrease. 192 Mos —-1920. Decrease. 
ol, 570,280 $16.743.264 $6,066 .981 | $100091 ,574$157.211,192$57,119,618 
—V. ys : 








Net prof’s 
Pref. divs_ 











‘ 
« 











Balance, er 
Vv 


]-— 


Simplex Automobile Co.—S/ock to be Deposited.— 

See Mercer Motors Co. above.—V. 119, p. 877. 

Southern California Edison Co.—Bonds Offered.— 
Harris, Forbes & Co., E. H. Rollins & Sons, National City. 
Co. and Coffin & Burr, Inc., are offering at 88 and int, 

elding 7.07%, $6,000,000 Gen. & Ref. Mige. 6% gold 

nds of 1917, due Feb. 1 1944. 

The company agrees to pay interest without detuction for any normal 
Federal income tax up to 4%, which it may lawfully pay at the source. 


Under the present law the company will pay the 2% deductible at the 
ll description of the issue is given on page 225 of ‘‘Ry. & 


source. 
Industrial Sectien.’’ 
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Digest of Official Information Obtained by Bankers. 

Company .—Operates in 10 counties in Southern California and the San 
Joaquin Valley, with an area of over 55,000 sq. m. and a population of 
over 1,500,000. System includes generating plants with a present total 
installed capacity of 384,700 h.p., of which 249,509 h.p. is hydro-electric 
high tension transmission lines, comprehensive distributing systems and 
over 250,000 meters. 

Capital n(upon complet’n of present financing 
First Pref. stock now on 8% dividend basis 
Second Preferred stock, paying 5%______- 12,500,000 12,029,900 
Common stock, now on 8% dividend basis -_ _ - 83,500,000 20,444,072 
General & Refunding Mtge. 6s (incl. this issue) __.----$31,723,000 
Underlying (divisional mortgage} bonds outstanding with public 33,903,000 
7% Debenture bonds . : --- . . 7,000 ,000 
Earnings for Year ended Jun2 30 1921 (for Cal. Year 1920 See V.i17, p. 1611). 
Gross earnings. i a a ite Bad bdbwadeweues $16,209 083 
Net, after exp., taxes, insurance and maintenance 9,364,004 
Annual int. charge on outstanding Mtge. bonds, incl. 3,641,210 


- Authorized. Outstanding . 
$4,009,000 $4,009,000 


this issue 


& divs $5,722,867 


on Deb. bonds, amort, deprec., SS 
bonds, $490,000. 


charge on $7,000,000 Debenture 


Balance avail. for int. 
Annual interest 
—V. 113, p. 426. 


Springfield (Mo.) City Water Co.—Bonds Sold.— 

H. B. McDaniel, President of the Union National Bank, Springfield, 
Mo., Beyer & Small, Portland, Me., and Geo A. Fernald & Co. of Boston, 
have sold $100,000 7% 5-year debenture bonds, dated Apri! 1 1921, and 
due April 1 1926. , 

The $100,000 6% 5-year gold coupon notes, due Aug. 1 1921, were paid 
off at maturity at the Union Safe Deposit & Trust Co., Portland, Me.— 
V. 93, p. 1469. 


Standard Oil Co. (Kansas).—U sual Eztra Dividend.— 

An extra dividend of 3%, together with the regular quarterly payment of 
3%, has been declared on the outstanding $2,000,000 capital stock, par 
$100, payable Sept. 15 to holders of record Aug. 31. An extra dividend of 
3% has been paid, along with the regular quarterly dividend since Feb. 1918. 
—V.112, p. 2091. 


Stern Bros.—T7o0 Increase Capital—Dividends.— 

The Preferred stockholders on Aug. 5 were to vote upon a plan to fund 
arrearages of dividends, which are cumuiative. At the present there is 
$3,000,000 of Preferred stock, on a 7% basis, on which deferred dividends 
amounting to 33144% have accrued. 

Under the pian proposed, an additional $1.000,000 of the stock Is to 
be issued on an 8% basis, which is to be distributed among the Preferred 
stockholders for the purpose of discharging the deferred dividend obliga- 
tions. See plan in V. 112, p. 1984, 1973. 


Swift & Co., Chicago.—Notes Sold.—The institutions 
named below on Aug. 1 offered at 971% and int. yielding 
about 734% the total authorized issue of $25,000,000 7% 
10-year gold notes. It was announced on Aug. 4 that the 
entire issue has been oversubscribed (see advertisement on 
another page.) 

Dated Aug. 15 1921 and due Aug. 15 1931. Int. payable Feb. 15 and 
Aug. 15 at Illinois Trust & Savings Bank, Chicago, the trustee for the issue, 
or at the American Exchange National Bank, New York. Interest payable 
so far as*may be lawful, without deduction for Federal income taxes not 
in excess of 2%, as provided in the Trust Indenture. Coupon notes in 
interchangeable denominations of $1,000, $500 and $100, with the privilege 
of registration as to principal only. Redeemable as a whole or in part at 
the option of the company on thirty days’ previous notice on any interest 
payment date before maturity on payment of a premium of 2'4% if re- 
deemed during the year 1922, such premium decreasing '4 of 1% each suc- 
ceeding year thereafter. 

The offering houses are Illinois Trust & Savings Bank, First Trust & 
Savings Bank, The Merchants Loan & Trust Co., Harris Trust & Savings 
Bank and Continental & Commercial Trust & Savings Bank, all of Chicago, 
and the Guaranty Co. of New York. 


Digest of Statement by President L. F. Swift, Chicago, July 29 1921. 

Property.—The company owns and operates 27 packing plants, the 
principal ones being located at Chicago, Kansas City, South Omaha, 
South St. Joseph, East St. Louis, South St. Paul, Ft. Worth and Denver, 
and 53 plants for the manufacture of creamery butter and the collection 
of poultry and eggs for sale through its distributing agencies. Branch 
houses and sales agencies number over 500 and serve practically every 
important city in the world. The company owns and operates over 7,000 
refrigerator cars essential to its business. 

The company handled in 1920 14,000,000 head of live stock and paid 
$498 ,000,000 to stock growers. The total sales of the company’s products 
have increased from $250,000,000 in 1909 to over $1,100,000,000 in 1920. 

Purpose of Issue.—The proceeds of this Note issue will be used in retiring 
$25,000,000 6% Gold Notes due Aug. 15 1921. 

Financial Status.—The financial statement of Oct. 30 1920, after giving 
effect to this financing, shows net tangible assets of $336,877 ,841, applicable 
to the total funded debt, including this issue of $94,591,000. 

Capitalization as it will stand upon the completion of this financing. 
Capital Stock, authorized and outstanding . $150,000 ,000 
First Mortgage 5% bonds due 1944, authorized__$50,000,000 

kg $16,630,000 

Retired by sinking fund 4,446,500 21,076,500 


Outstanding 
7% Gold Notes, due 1925 40,000,000 
7% Gold Notes, due 1931 (this issue)______ 25,000,000 

*Of the unissued First Mortgage Bonds, $1,630,000 are reserved for cor- 
porate purposes, and the remaining $15,000,000 may be issued only for 
75% _of the cost of additional property upon which the mortgage shall be a 
first lien as therein provided. A sinking fund of 2° per annum is operative 
for the retirement of the First Mortgage Bonds, and since Oct. 30 1920, 
$667,500 of the bonds have been so retired. 

Provisions of Trust Indenture.—The Trust Indenture will provide in part: 

(a) While any of these Notes are outstanding and unpaid no new mort- 
gages except syn money mortgages for the acquisition of additional 
properties shall be placed on|the property and assets; this provision, however 
shall not prevent the emission of the authorized and unissued First Mort- 
gage 5% bonds. 

_ (b) So long as any of these Notes are outstanding Swift & Co. will at all 
times maintain its current assets equal to an aggregate amount of at least 
14 times all its current liabilities, plus the outstanding amount of 7% 
Notes, due 1925, and the outstanding Notes of this issue. | 

(c) The principal and interest are payable, so far as may be lawful, 
without deduction for any taxes (except estate, succession and inheritance 
taxes and except Federal Income Taxes in excess of 2%) which the company 
may be required to pay under any present or future law. 

Earnings and Dividend Record.—During the 11 years ending Oct. 30 1920, 
net earnings of Swift & Co. amounted to $149,537.840 of which amount 
$72,099,380, or over 48%, has been retained in the business. 

Annual net earnings available for interest and after providing for Federal 
and foreign taxes for the five years ending Oct. 30 1920, averaged $28,157.- 
564 per year. Interest charges on the entire funded debt, including this 
issue, will be $6,029,550 per year. 

Dividends have been paid without interruption for the past 35 years, 
8% per annum now being paid on the present capital of $150,000.000. 

Outlook.—While the past year has been a trying time in our business 
as in many others, I feel that the industry is now in a satisfactory condition 
and have thorough confidence for the future. We are operating on a 
profitable basis, and we now have an actual, stable market for our products, 
including hides and wool. 

Since the date of the last balance sheet [Oct. 30 1920, see V. 112, p. 159] 
we have made a substantial reduction in our liabilities. 

_ The company turns over its investment in inventories more than six 
times per year and the average time of outstanding accounts has been about 
37 days, thus evidencing the liquid nature of the company’s inventory and 
receivables and the s of its turnover, which add decidedly to the 
investment merits of the Note issue.—V. 113, p. 543, 191. 


Texas Company.—Definitive Stock Certificates Ready.— 

The compeny on Aug. 4 announced that it was ready to exchange defini- 
tive stock certificates for full-paid certificates, delivery to be made early 
next week.—V. 113, p. 427, 191. 
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Tidal Osage Oil Co.—Bonds Offered.—Dillon, Read & 
Co. are offering, at 9814 and int., to yield approximately 
i} 3,900,000 10-Year 7% Guaranteed Sinking Fund gold 
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bonds of 1921, guaranteed by Tide Water Oi! Co., as to prin- 
cipal, int. and sinking fund. (See advertising pages.) 

: Dated Aug. 11921. Due Aug. 1 1931. Total auth .issue. $3,500,000. 
Principal, interest and sinking fund payable in gold at the office of First 
National Bank, N. Y. City, trustee. Interest payable F. & A. Denom. 
$1,000 (c*). Redeemable, at option of company, on any interest date after 
60 days’ notice: On or before Aug. 1 1924 at 104 and int., the redemption 
price decreasing 44 of 1% per annum thereafter. Interest payable without 
deduction for any Federal normal income tax up to 2%. Pennsylvania 
4-mill tax refunded. An annual sinking fund of $437,500, operating quar- 
terly beginning Aug. 1 1923, will purchase bonds if available at or under 
par and interest. any balance to revert to the company. 7 
Digest of Letter by R. D. Benson, Pres. Tide Water Oil Co., Aug. 1. 

Property and Business of Tidal Osage Oil Co.—In order to add to its present 
and future production, Tide Water Oil Co. has purchased at a cash cost of 
more than $4,000,000 54.8% of the common stock of Guffey-Gillespie Oil 
Co., a Delaware corporation incorporated in 1918, the name of which com- 
pany it is changing to Tidal Osage Oil Co. The latter company is entirely 
a producing company, and Tide Water Oil Co. purchased its control only 
after a careful examination of all properties available had shown those of 
Guffey-Gillespie Oil Co. to be the most desirable. Its properties comprise 
a total operated acreage in the mid-continent field of 9.940 acres and 
unoperated acreage of 45.228 acres. 

Although the property is still comparatively undeveloped. approximately 
160 wells are already producing a daily net production of approximately 
3,000 bbls. There are also on this acreage several hundred absolutely 
proven locations ready to drill. A large part of this acreage is located in 
the Osage Nation district, where the oil is produced from the most prolific 
and long-lived of the sands in the mid-continent field. The company also 
OWNS a gas lease on 166,400 acres of the richest undeveloped acreage in 
Oklahoma, this property being located in the centre of a large gas consuming 
district, where gas rates to consumers have recently been advanced because 
of lack of sufficient gas supply. The company also owns a 2214 % interest in 
the Colombia syndicate, owning approximately 1,000,000 acres of well- 
selected oil territory in Colombia, South America. 

In making its purchase, the Tide Water Oil Co. did not consider any 
valuation of the company’s interests in Colombia or of the gas lease in 
Oklahoma, but based its purchase price solely on the company’s acreage 
developed and undeveloped in the mid-continent field. 

Security.—The bonds will comprise the sole funded indebtedness of Tidal 
Osage Oil Co. and it agrees to place no lien on any of its fixed assets, other 
than purchase money mortgages for property herafter acquired. so long as 
any of these bonds are outstanding. The cash price paid by Tide Water 
Oil Co. for a majority of the common stock of this company, together with 
the market value of its pref. stock, indicates a total equity junior to these 
bonds, in Tidal Osage Oii Co. alone of approximately $7,600,000. 

Principal, interest and sinking fund of these bonas are unconditionally 
guaranteed by endorsement by Tide Water Oil Co.. whose net tangible 
assets, together with its subsidiaries, excluding Tidal Osage Oil Co., 
amounted on March 31 1921 to more than $57.000.000. after deducting 
depreciation and othe: reserves of more than $20,000,000. The company’s 
stock is listed on the New York Stock Exchange and at present -prices indi- 
cates a market equity in excess of $60,000.000. 

Annual Net Earnings of Tide Water Oil Co. and Subsidiaries. 

The earnings of these companies (excluding Tidal Osage Oil Co.) avail- 
able for bond interest, before Federal taxes, but after depreciation and 
dep.etion, for the five years, 1916 to 1920 inclusive, averaged $10,801,389, 
being more than ten times annual interest of $1,025,000 on present total 
funded debt, including these bonds, and in 1920 were more than 11 times 
this interest charge. Tide Water Oil Co. has paid cash dividends annually 
since 1889; ranging during the past 15 years from 8% to 19% per annum. 

Balance Sheets.—For balance sheet of Tide Water Oil Co. and its subsidi- 
aries (not including Tidal Osage Oil Co.) as at March 31 1921, see V. 112, 
p. 2199. 

Condensed Balance Sheet of Guffey-Gillespie Oil Co. as at March 31 1921. 

Assets— Liabilities— 

Leaseholds, wells, equip- Current liabilities — —- --- 
ment, &c., after depr__$12, Deferred liabilities - - — - - - 
Miscellaneous reserves _ - 


Investments __________- 
CO ee Pref. stock, 7% cum_-_-_- 
Current assets ____.___- Common stock, 479.164 
Deferred charges_____-_- 28.137 shares of no par value; 
—- arbitrary value 

Total each side____...$16,230,765 Surplus 

Purpose of Issue.—The proceeds of these bonds will be used to provide 
additional working capita! for further development of the Tidal Osage Oil 
Co.'s productive capacity. The proceeds are adequate to retire all current 
indebtedness of the company as of March 31 (see below) and leave it with 
substantial cash balance. 


Tide Water Oil Co.—Oil-Producing Property Acquired— 
Guaranteed Bonds Offered.— 
See Tidal Osage Oil Co. above.—V. 113, p. 301. 


Tobacco Products Corp., N. Y.—Staitus—Outlook.— 
Pres. James M. Dixon, N. Y., July 30 in a letter to Preferred 
stockholders says in substance: 

“It is particularly gratifying therefore in a period of general business 
depression, to be able to inform you that your company, producing brands of 
high and medium quality cigarettes, we feel has more than held its pro- 
portion of the trade; our turnover in volume and value of sales both showing 
substantial increases over the preceding six months period; our net profits 
having increased over 30% and your company has earned double the 
amount necessary to pay the dividend on its Preferred stock for the entire 
year in the first six months. We look to the closing half of the current 
year to show even more satisfactory results. On July 1 the company paid 
the 34th consecutive quarterly dividend on its Preferred stock. 

‘With a continuation of the downward tendency of prices of the materials 
entering into our products, lower rates of money and an increasing demand 
for the products of your company, we feel that there is no reason to alter 
our established policy of distributing to shareholders profits so justified by 
earnings. 

“Statistics, as published by the U. 8. Govt., for the month of June 1921 
are not as yet available. The figures from Jan. 1 to May 31 show an in- 
crease in production of cigarettes over 1920 of 280,000,000. This increase, 
while not large, in reality is greatly in excess of anticipations in view of the 
fact that production in the first half of the year 1920 was extraordinarily 
heavy, there having been produced in that period considerably more than 
half of the output of cigareetts for the entire year of 1920; the total pro- 
duction for 1920 having been approximately 45,000,000,000. he 
production for the first five months of the current year as compared with the 
last five months of 1920, will therefore show an increase of more than 20%. 

eo ,' ae sf 


Transcontinental Oil Co.—LEarnings.— 
Results for Quarter ending March 31 1920 and Year ended Dec. 31 1920 
| 8 es 3 284 $3510 387 
Gross income from all sources__......-.---.----- $3 805, 2, ; 
Material cost and operating expenses 4.086.996 20,053,499 


Net income def .$281,516 $2,136,898 
Administrative and selling expenses _-_----.------ 5,970 1,085,453 
Loss on drilling non-producing wells__....-.---- 541,301 


2 EE ee *def .$687 ,486 sur.$510,144 
Ne fore deducting depreciation, depletion and cost of dry and abandoned 
wells and canceled and forfeited leases.—V. 112, p. 2421. 


Union Tank Car Co.—Tenders.— . 

The Equitable Trust Co. of N. Y., as trustee, will until Aug. 19 receive 
bids for the sale to it of Equipment Trust 7% Gold notes, Series*' A,’ da 
Aug. 2 1920, to an amount sufficient to exhaust $625,000, and at a price not 
to exceed par and interest.—V. 113, p. 544. 


United Drug Co.— Status—Business.—President Louis}K - 
Liggett, whose personal affairs were placed in the handsfof 
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trustees last week, has sent a letter to the stockholders of 
the United Drug Co., saying in substance: 

United Drug Co. is as sound as a nut and co is Ligzett's Interaational. 
I have seen to it that the interests of the United Drug Co. have been cared 
for and properly cared for at that. As I dictate this letter my mind goe; 
back to 18 years ago when we started this business, and I see it now. an 
organization doing business throughout the English-speaking world with 
over $100,000,000 of annual sales with intrinsic values back of it that do 
not justify the sales of any of cur stock at the presert market price. 

My assets have shrunken in their market value over $5,000,000 in the 
last eight months. I have bought United Drug Co. stock at $142 and have 
continued to buy it right down to $80. In other words, I have bought it 
as long as I could and have not sold a single share. I have had it up a: 
collateral security to the loans I made in order to buy this stock. The atti- 
tude of these creditors can only be determined after my trustees get in 
touch with them. 

Altogether [I bold 38,000 shares of United Drug Co. and the Liggett’s 
International Common stock. No matter what I may have to go through. 
even if I am wiped out of this interest, my opinion of this stock is not going 
to change. But these are tough times. We have had to take inventory 
losses on sugar, rubber and things of that character, but a substantial part 
has been liquidated out of the business and our financial condition to-day 
is excellent. Stories will be rife about me and my outside entororice;:: 
that I have lost tremendous sums in other ventures. This is not true: 
neither is it true that I have gambled in the wtock market unless you can 
call buying United Drug Co. stock on borrowed money gambling. 

In 1916 when we took over the Riker business we all made a larze profit: 
we got 314 shares for each one that we held. At that time I could have 
cleaned up by selling some of my stock and paying off my debts, and again 
later when the stock sold as high as $175 a share [ could have cleaned up 
by selling a portion of my stock. 

I never dreamed, with our stock at par and at $95 a few months ago. 
that United Drug Co.’s Common would sell at the price that it is sellirg 
for in the market to-day. The wild stories that have been tcld of our busi- 
ness and of me personally have had their effect marketwise. 

It is easy for people to criticize, easy to say we have expanded too fast, 
but think of the months and months of omissions that we went through 
from 1917 to 1921. running as high as $5,000,000 to $6,000.000 a vear. 
because we could not produce fast enough for your wants. Only twice in 
our history have we ever gone backward. Once for a month in 1914. and 
the second time from January of this year to July 1. 

Our July business to date is 23% ahead of last year even at reduced prices. 
To me that is the turning point. Last Monday and a week ago last Monday 
we received two of the largest day’s orders ever received in the Boston plant. 
Following the slump we have had in business for the last six month<, to me 
it is evident that the tide has turned and our volume is upward. 

Should my stock have to be sold in the market undoubtedly our stock 
will sell much lower. I do not know whether they will have to liquidate 
my stocks or not, but I tell you this so that you may appreciate that not 
one share of my stock will be sold if it can possibly be avo:'dei.—V. 113.p.544. 


United Gas & Electric Corporation.—Larnings.— 
Summary Statement of Earnings for the 12 Months ended June 30. 
(Excluding subsidiary companies showing a deficit.) 


1920. 1919. 1918. 
$2,179,231 $1,399,641 $1,406,003 
553 ,007 313,206 404,750 


401.343 317,055 392,936 
$1,224,881 $769,379 $608 317 
294,257 208,117 


131,714 
$1,356,595 $1,063,636 $816 434 
$558,090 $558,000 $558 OOO 
134,805 134,806 135,948 
55,670 57 312 58,649 56.750 
Balance, surplus_ _-_-_-- $523,773 $605 476 $312,181 $65,736 
For sub. co. earnings, see ‘“‘Earnings Dept.’’ above. 
a After fixed charges. x Balance after deducting deficits in 1921, $937,- 
610, against $1,164,344 in 1920. 
Note.—In the above earnings statement for year 1920-21 no account is 
taken of profit from sale of securities, nor of the capital loss incurred in 
connection with the sale of International Traction Co. securities, as stated 
in the last annual report. 


The above statement is also exclusive of earnings from oil operations. 
—V. 112, p. 1618. 


United Gas Improvement Co.—Philadelphia Ordinance 
Vetoed—Earnings.—Mayor Moore of Phila. on July 28 vetoed 
the Hall ordinance providing for $110 gas and the 600 
B. T. U. standard of gas for one year, on the ground that 
the ordinance was a makeshift, indefinitely postponing any 
solution of the gas question. 

The Mayor further declared that the company could operate under the 
present contract until a permanent lease was effected, and, further, that if 
the company procured a modern equipment it could sell 530 B. T. U. gas 
for 80 cents a thousand cubic feet, and yet realize a substantial profit. 

Extracts from Mayor’s Statement—Earnings Under Lease. 

Ordinance.—-This measure proposes, by amendment to the contract of 
Nov. 12 1897, between the City of Philadelphia and the United Gas Im- 
provement Co., to change the 22-candle-power light standard therein guar- 
anteed, to a 600 British thermal unit heat standard; to advance the price of 
gas to the consumer from $1 per 1,000 cubic feet to $1 10 per 1,000 cubic 
feet, and to raise the amount to be paid to the United Gas Improvement Co. 
from 75 cts. per 1,000 cu. ft. to $1 per 1,000 cu. ft., thus reducing the rental 
to be paid to the City of Philadelphia from 25 cts. per 1,000 cu. ft. to 10 cts. 
per 1,000 cu. ft., effecting an aggregate reduction of return to the city in this 
instance, and resulting in a benefit to the United Gas Improvement Co. of 
approximately $4,000,000 for the year. 

Earnings.—A remarkable statement of the company’s activities appears 
on page 87 of the Gas Commission's report, which shows that the operating 
revenues of the company [the Equitable Illuminating Gas Light Co., the 
operating company] for the 23 years from 1897 to 1920, inclusive, were 
$192,.843,489. The operating expenses, taxes and uncollectable bills 
amounted to $105,886,234, making the gross income $86,957,255. From 
this gross income—a compliment to the management and productivity of 
the works—rental was paid to the city to the amount of $32,206,792. 

In other words, the use of the city property produced for the company a 
gross income equal in value to 45.73 cts. upon every 1,000 cu. ft. of gas sold 
to Philadelphia consumers, while the city received as a rental for the prop- 
erty it had leased, 16.94 cts. r 1,000 cu. ft. 

Of the gross income of $36.000,000 plus, for 23 years’ successful and 
preston operation, the company set apart to be paid in interest on 

quitable Co. bonds, $8,593,800; dividends on Equitable Pref. stock, 
$4 250.000; dividends on Equitable Common stock, $4,250,000; amortiza- 
tion, $13,691,500, a total of $30,785,300, which the company paid back to 
itself and to its stockholders and bondholders, whereas the total cash 
originally paid in on stocks and bonds was $6,200,000, although the com- 
pany claims on amortization account to have paid into the enterprise in one 
form or anotber for alterations, betterments and the like, to keep the works 
up to date in compliance with the contract, a total of about $25,800,000, 
inclusing $19,429, 
which seems to have been amortized except $10,757,548. It is somewhat 
difficult to recognize the necessity for relief to a company with a well- 
organized business, having a _ surplus approximating $24,000,000.— 
Compare also V. 112, p. 2314 and V. 113, p. 89.—V. 113, p. 544. 


United Oil Producers Corp.—Sale Announced of $4,000,- 
000 “10-Year First Lien 8% Participating Bonds.’’—The 
stockholders of Middle States Oil Corp. and Imperial Oil Corp. 
and their subsidiary corporations were offered the right to 
subscribe at par on or before Aug. 15 (without extra charge 
for accrued interest from July 25) for the aforesaid $4,000,000 
bonds in amounts not exceeding 50% of the amount of stock 
held by them respectively, subject to pro rata allotment in 


1921. 
Balance of sub. oper. cosa$2,105,861 
Res. for renew. & replac 687 ,985 
Earn. appli. to stk. of 
sub.cos.owned by pub 384 3558 
x$1,.034.518 


234,491 


$1,269,009 
$558,000 
131,567 











Balance 
Net inc. from bd. 
& other sources____. ; 








Ded't—Int. on Corp. bds 
do cert. of indebted’s 
Amor. of dt. discount. 





44 ‘‘ United Gas Improvement Co. co-advances,’’ all of 





case of over subscription. The entire amount, it is stated, 
has been taken. (See advertisement on a preceding page.) 


These bonds are guaranteed as to 8% interest and final payment of 
principal by Imperial Oil Corp., and the interest rate to be 9% with $1 Oil, 
increasing to 2014 % with oil at $2.25 per barrel. 


Digest of Circular Dated July 30, Signed by G. N. Haskell, Chairman 


of Middle States Oil Corp. and Imperial Oil Corp. 

Organization.——We have availed ourselves of the oppertunity to secure 
the entire ctock issue of United Oil Producers Corporation, which corpora- 
ticn has been formed for the purpose of uniting under one management and 
owner ‘hip several of the smaller oil properties in the Mid-Continent oil field, 
which, owing to financial and trade conditions, have found difficulty in 
securing banking accommodation. 

Capitalization and Asscts of United Oil Producers Corp. (Incorp. in Delaware) . 
Common stock, of which the Middle States Oil Corp. will own 

_ $2,000,000 and the Imperial Oil Corp. will own $4,000,000__%6,000.000 
First Lien, minimum 8% bonds___. 4,000,000 

Assels.—The capital so provided is to be used to acquire proven oil- 
producing properties in the Mid-Continent oil field with a present production 
of 8.000 bbls. of crude oil daily (termed settled production), and with un- 
drilled proven well locations yet to be drilled, totaling 800 such additional 
well locations, the total of $34,000,000 of bonds being based upon such 
ownership of oil-producing properties at not exceeding $500 per bbl. of 
said bonds for each daily barrel of oil preduction. 

The cost of uniting said o'l-producing properties under the single owner- 
ship and control of United Oil Producers Corporation, in addition to the 
proceeds of this bond issue, is provided for in the stock issue of said cor- 
poration above indicated. 

Interest Payments.—¥rom daily production of 8,000 bblis., appropriations 
are to be made, according to the deed of trust, as follows: 

Reserve, subject only to operating expense_- 3.900 bbls. daily 
Deduct for bond interest fund account_________________1,000 bbls. daily 
Deduct for sinking fund provision for prigcipal of bonds__1,100 bbls. daily 
Deduct for additions to assets, new well drilling, &c______2,000 bbls. daily 

The interest fund of 1,000 bbls. of oil daily is intended to allow 90 bbls. 
of oil per annum azainst each $1,000 par value of bonds outctanding, the 
proceeds of sale of which oil, at the market price, plus any premium obtained 
therefor, is paid pro rata into the hands of the Coal & fron National Bank 
of N. Y. City, as mortzage trustee, and such fund will be distributed by 
the trustee to all of the bondholders at the end of each six months’ period, 
as their interest income on said bonds. 

This assignment of oil monthly would pay the minimum guaranteed rate 
of 8% per annum if oil sold as low as 88 8-9c. per bbl., and that minimum 
price is guaranteed. The present price of $1 per bbl. should insure the 
bondholder 9% income on the bonds, while if Mid-Continent oil sells at 
$1 25 per bbl. the bo~dbolder should net 114% %; with oil at $1 50 he should 
receive 134% int.; with oil at $1 75, 1534 %; at $2, 18%; at $2 25, 204%. 

Should the price of oil average higher than $2 25 per bbl. during the 6 
months’ period the excess would be transferred to the sinking fund. 

Sinking Fund.—Of the 1,100 bbls. of oil daily set aside to create a sinking 
fund for the bonds (i. e.. 100 bbls. of oil per annum as against each $1,000 
bond outstanding) the proceeds of the sale of the pro rata part of thic annual 
allowance, sold at the market price, plus any premium that might be ob- 
tained therefor, will be deposited with the trustee monthly as such sink- 
ing fund. At the present price of $1 per bbl. for oil. this allotment would 
provide for the full payment of the principal of the bond at maturity. 
Should oil again reach last year’s price of $3 50 per bbl., this sinking fund 
plus the excess from the interest oil,- hould provide the sinking fund for 
the full amount of the principal of the bonds outstanding in less than three 
years time. No bondholder, however, can be required to surrender his 
bond until it becomes due. However, from time to time the sinking fund 
may be used by the trustee to pay off and cancel such bonds as may be 
surrendered after call for tenders. 

Mainicnance and Production.—The trust deed, however, provides, as a 
means of maintaining the initial production, and of increasing the same 
and adding to the assets and the drilling of new wells, that one-quarter of 
the daily production shall be set aside and utilized only for such purpose. 

Bonds.—The:e bonds will be known as Ten-Year First Lien Gold 8% 
and Participating Sinking Fund Production bonds. Denom.: C, $100, 
D. $500, and M, $1,000; all secured by mortgage to the Coal & Iiroi Na- 
tional Bank of N. Y. City. as trustee. Not subject to call before maturity. 

This bond issue has been underwritten at par, net cash to ths corporation. 

Subscriptions are payable Aug. 15 to the order of William Murdock, 
Treasurer, 347 Madison Ave., N. Y. City: or they may be naid 50% Aug. 15 
and 50% Sept. 15, with interest at rate of 8% p. a. added for month's delay. 


United States Gypsum Co.—WNew Plant.— | 

The company has been reported as perfecting plans for the construction 
of its paopenes new manufacturing plant in the vicinty of Sweetwater, Tex., 
estimated to cost close to $1,000,000, incl. machinery. We are officially 
informed however, that there are no present plans to build the mill.— 
V. 112, p. 2746, 1985. 


Virginia Iron, Coal & Coke Co.—FLarnings.— 
Results for the Quarter and Six Months ended June 30. 

1921—3 Months-——1920. 1921—6 Months—1921. 

Gross earnings. _-___-_-_ ~~~ $211,095 $948,640 $844,833 $1,676,171 
Interest, taxes, etc 111,021 158,387 273,403 320,954 


$100,074 $790,253 $571,430 $1,355,217 





—V. 112, p. 1875. 
Wheeling Steel & Iron Co.—New President.— 


Charles J. Hunter, Vice-Pres. & Treas., has been elected President, suc- 
ceeding John Duncan.—V. 113, p. 544. 


(The) Willys-Overland Company, Toledo, O.—Opera- 
tions, &c.—President John N. Willys in circular letter of 


July 28, addressed to the Preferred stockholders, says in brief: 
Our business in the last two months has been very close to normal. June 
and July have averaged between 10,000 and 11,000 cars per month. Since 
March I have talked to over 2,500 of our distributers and dealers, and have 
added over 400 dealers to our dealers list. A great many economies have 
been made and we are going to make a great many more. For instance, 
last week we made approximately 550 cars per day, which is about 50 cars 
more than a year ago, and the total number of factory employees at the 
present time is 7,700, against approximately 13,000 a year ago. _ 

My purpose in writing this letter, besides giving you the above informa- 
tion, is to ask that you give our agent in your locality the names of all auto- 
mobile prospects. The automobile business will continue to be a large, 
and compared with many institutions, a profitable one. We are expecting 
the usual recession in business as soon as winter sets in and for that reason 
will appreciate all the help possible from our stockholders.—-V.113, p.42/. # 


Wright Aeronautical Corporation.—I/nitial Dividend.— 

The directors on Aug. 2 declared an initial dividend of 25 cents per share 
on the outstanding 224,390 shares of Capital stock, no par, payable Aug. 31 
to holders of record Aug. 17 


It is stated that the company at the present time has $3,000,000 in orders 
on its books.—V. 112, p. 2776. 











CURRENT NOTICES 


—The Westinghouse Air Brake Co. is distributing an elaborate and 
profusely illustrated book to its friends and customers recording the results 
of a demonstration of heavy tonnage train handling made by them and 


the Virginian Ry. Co. on the latter’s lines between Princeton, W. Va., 
and Roanoke, Va. On the stretch on which the demonstration was made, 
the heavy trains had to move down two long grades, one of 11 miles from 
Princeton to Kellysville, and the other from Merrimac to Flagg, down the 
eastern slope of the Alleghenies, the proper control of the rolling stock, 
which was equipped with special Westinghouse brake mechanism, in 
descending these grades being a dominating factor. The results of this 
demonstration should be of particular interest to railroad executives. 


—J.E. Wilson, formerly manager of the bond department of E. A. Baker 
& Son, has opened offices at 60 Broadway, N. Y. City, for the transaction 
of a general investment and brokerage business under the name of J. E. 
Wilson & Co. Telephone, Bowling Green 9866. Edwin J. Nelson, 
formerly with E. A. Baker & Son, has become associated with Mr. Wilson 
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GREAT NORTHERN RAILWAY COMPANY 





THIRTY-SECOND REPORT FOR THE 


PISCAL YEAR ENDED DEC. 
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T0 the Stockholders: 
The Board of Directors submits the 
the vear ended December 31, 1920. 
CAPITAL 
There was no change during the year in amount of au- 
thorized share capital; same remaining at $250,000,000.00. 
Of the capital authorized, there had been 
issued to December 31, 1919 $249,478,250.00 


A A LT 


following report for 


STOCK. 


which remains the same on Dee. 31, 1920, 
and which is represented by: 
‘ ¥ . g = | 
Stock certif cates 


Scrip, 


shnintshecinnicunamiiaih $249,471,700.00 
full-paid = ahs dnion- ep siatDacentearo-entiareesteiaptninatin 


6,550.00 





Total $249, 478,250. 00 


There remained unissued December 51, 1920, 17%, shares 
of Great Northern stock for acquiring 14 shares of The St. 
Paul, Minneapolis & Manitoba Railway Company, of which 
10 shares are in the Treasury of the Company and 4 shares 
still outstanding: also under the $19,000,000.00 issue, 5,200 
shares not as yet offered for subscription by the Company. 

BONDED DEBT. 

The balance sheet, page 35 [pamphlet report], gives 
amounts of bonds outstanding December 31, 1920. A com- 
parison with the figures of December 31, 1919, follows: 


Increase (+ or 
1920. 1919. Decrease (—.). 


788,515 16 $162.910,515 16 —$20,122,000 00 





Outstanding in hands of 
the Public $142 
(See detail list below) 

Held in the Company's 
Treasur v& 27 ,507 ,000 00 

Held by ortgage Trus- 


14,813,393 93 


26,413,000 00 
39,313,393 93 


+ 1,094,000 00 


tees 25,000,000 00 
Pledged with Treasury 
Dept. U. 8. Govern- 
ment Sub-Treasury, 
New York. 24 


.200,000 00 4949 
.$209,308,909 09 $229,136,909 09 —$19 


29 000 00 
898 8.000 00 


Totals . 


The decrease in amount of bonds outstanding in hands 
of the Public was caused 
by bonds redeemed through operation of the Sinking Fund 
of _ $122,000 00 
par value, The Sanit Paul Minneapolis & Manitoba Rail- 
way Company Consolidated Morigage Bonds, of which 
$56,000 00 were 44%% and $66,090 00 were 4% bonus, 
by redemption at maturity, September 1] 1920. of this 
Company's Collateral Trust Gold Notes 5% 20,000,000 00 


Total . $20 .122.000 00 


The increase in bonds “Held in Treasury” was caused 

by issuance of the Cc mpany 's First and Refunding Mort- 

gage Gold Bonds, Series “‘A’’ 44%%, of par value 

These bonds were issued in accordance with the terms of 
the mortvare, against the acquisition of the following 
shares of stock: 

Great Northe rE quipment Co 
by return to the ‘'l'reasury of the Company's First and 
Refunding Mortgage Gold Bonds, Series ‘A’ 44° 
proceed as collateral under the C ompqny's Collater: a] 

rrust Gold Notes redeemed September 1 1920 | 


$294,000 00 


$250,000 00 (2,500 shs) 


100.000 00 


$2 25, 294, 000 00 
and Refunding Gold Bonds, 
pledged as collateral with Sregeur V 
Government Sub-Treasury, New Y« 
oans made to this Company aggregating $17,910, 000 0) 24,200,000 00 


Less—The Company’ s First 
Series “‘A’’ 414%, 
Department U. 8. 
for lo 


rr ee a: St ae an ---------= $1,094,000 00 


The decrease in bonds “Held by Mortgage Trustees” 
caused 


by the release of the Company's F irst and Refunding Mort- 

ge Gold Bonds, Series ‘‘A’’ 44%, pledged under the 

ompany’s Co llateral Trust Gold ete S, ain pay ment of 
said I 


was 


-- - $2 5,000, 000 00 
The amount of bonds “Pledged with Treasury Depart- 
ment U. 8S. Government-Sub-Treasury New York” represents 


this © ompany 's First and Refunding Gold Bonds, Series 
‘A”" 44%, deposited as collateral for loans made by the 
Treasury De artment to this Company, SepreEatng 


$17,910,000 ¢ $2- ‘4,2 200, 009 00 


GENERAL. 

The Company filed application with the Inter-State Com- 
merce Commission for a loan from the United States Gov- 
ernment under Section 210 of the Transportation Act, 19° 20, 
and on July 28, 1920 the Commission certified to the Secre- 
tary of the Treasury of the United States loans aggregating 
$17,910,000.00 for the following purposes: 


(a) a2 aid in purchase of locomotives and cars - ... $2,010,000 00 
(b) To pay in part for strengthening ex's irg 


equipment Me ._$100,000 60 
And other additions and betterments. : 800,000 00 
900,000 00 


..-- 15,000,000 00 
$17, 910,000 00 


eee - ee 





(Cc) To aid in meeting maturing obligations 

















These loans are evidenced by the Company’s notes as follows: 

Fifteen notes dated November 1 1920, for $134,000 00 
each, bearing interest at rate of 6% per annum, payable 
in consecutive annual installments, aggregating 

Four notes dated August 30 1920 for $225,000 00 each, 
bearing interest at rate of 6% per annum, payable, re- 
spectively, in three (3), four (4), five (5) and six (6) years 

One note dated August 30 1920, bearing interest at rate of 
6% per annum, payable August 30 1921 


$2,010,000 00 


900 ,000 00 





$17,910,000 00 








All of the above loans are further secured by the pledge 
as collateral security of a total of $24,200,000.00 par value 
of Great Northern Railway Company First and Refunding 
Mortgage, Series “A” 444% Gold Bonds, as shown on page 6 
[pamphlet report]. 

The details of expenditures for Equipment are given in 
the report of the President. 

There was expended for Additions and Betterments, the 
sum of $5,204,841.21 (see page 21 [pamphlet report]), which 
was charged to “Investment in road.” The account “Ap- 
propriated surplus not specifically invested” was credited 
with $350,301.57 net profit from sale of town lots and lands 
not forming a portion of the railway property or land grant. 

The records of the Pension Department show the fol- 
lowing: 


Number of pensioners December 31 1919____.-_.-_---------------- 96 
Employees added to roll nine 5 year 
Pensioners died during the — 

Pensioners dropped from roll 

Number of pensioners December 31 1920 
Pensions paid during the year $38 ,31 
Pensions paid September 16 1916 to December 31 1920 117,171 87 


The pensions paid to former employees of the Companies 
whose properties were operated by the United States Rail- 
road Administration included in the above figures have been 
paid by the Director-General and treated by him as a part 
of railway operating expenses. 

Considerable progress has been made during the year in 
connection with Federal valuation of this Company’s prop- 
erty. Conferences on the tentative engineering report, 
which have been held in the endeavor to arrive at some 
agreement with respect to differences between the Company 
and the Inter-State Commerce Commission, had been con- 
cluded, and it is expected that proper adjustment of such 
differences will appear in the Tentative Valuation. The 
tentative land report, purporting to show the value of the 
lands in the Company’s right of way and terminals, based 
upon the value of adjoining lands, has been received. The 
Company Claims that the value of its lands devoted to car- 
rier purposes cannot be less than what it would cost to 
acquire said lands as of the date of valuation, which cost 
must of necessity include the amount paid as damages on 
account of injury to adjoining lands, etc. The Company 
has filed protest with the Inter-State Commerce Commis- 
sion against the findings shown in the land report. It is 
expected that the differences will be made the subject of 
conferences smilar to those on the engineering report. The 
accounting report has not yet been received nor have hear- 
ings taken place to consider other differences that may still 
exist. Data are being compiled and every possible effort 
will be made to see that the final values when determined 
shall be just and fair. 

As noted in report for last year, the operation of this 
Company’s property by the United States Railroad Admin- 
istration ceased at midnight, February 29, 1920. A settle- 
ment was made with the Director-General on April 22, 1921, 
covering all claims of the Company arising out of Federal 
control. The amount accepted by the Company in this 
final settlement was $6,500,000 plus such additional amounts 
as may be found due from the Director-General when the 
standard return (representing annual rental due from the 
Director-General during Federal control) of the Company 
is finally certified by the Inter-State Commerce Commis- 
sion. 

As explained in last year’s report the Company accepted 
the provisions of the Transportation Act, 1920, guarantee- 
ing to the carriers a net railway operating income for the 
six months ended August 31, 1920, equal to one-half of the 
annual standard return received from the Director-General. 

The actual operation of the property during this period 
resulted in a deficit and the Company has filed with the 
Inter-State Commerce Commission its claim for the amount 
due under this guaranty. The Company has thus far re- 
ceived as partial payments thereon the sum of $12,500,000. 
It is expected that final settlement with the Government 
will he made in the near future. 

The Board respectfully calls the attention of the Stock- 
holders to the reports of the President, of the Comptroller, 
with customary balance sheet and statistical tables, and of 
the Land Commissioner. 

For the Board of Directors. 

LOUIS W. HILL, Chairman. 


April 30, 1921. 
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REPORT OF PRESIDENT. 

To the Board of Directors: 

Herewith report for the fiscal year ended Dec. 31, 1920: 

Under the Transportation Act, 1920, Federal control of 
railroads terminated at 12:01 a.m. March 1, 1920, and since 
that time the properties have been under the jurisdiction 
and direction of Corporate officials. The Act further pro- 
vides a guaranty to carriers, for a period of six months 
beginning March 1, 1920, of one-half of the annual sum 
fixed by the President as compensation under the Federal 
Control Act. 

Statistics and other information relative to the operation 
both by the United States Railroad Administration and 
the Corporation appear in the report of Comptroller. 


REVENUES, OPERATING aes -; om VOLUME OF TRAFFIC, 


Gross Operating Revenues for the year were $122,616, 
775.70, an increase of $16.054,630.94. This is 15.0660% over 
last year, while the increase in Operating Expenses was 
30.8109%. The various amounts making the increases and 
decreases and the percentage for each, aS compared with 
last year, are as follows: 

Increase (+) or Decrease (—) 
over Last Year. 
Amount. PerCent. 
+ $12,409,373 17 


16.0428 
+$927,16611 4.7247 
+1,254,546 45 65.2315 
Express | ' +645,786 15 27.4490 
Sleeping Car, Parlor and Chair Car, Excess Bag- 
gage, and Other Passenger Train Revenue_ -- +183,335 31 14.8247 
+ $3,010,834 02 


11.9780 
+53,062 52 6.9410 
+ $15,473,269 71 


14.9859 
+ 581,361 23 17.5651 


Revenue rom Transportation— 


Freight 





EE FS Ee, Ce MO Ee ee er 





_ Total Passenger Service Train Revenue- -. 
Switching, Special Service Train, and Other 
Freight Train Revenue 





Total Revenue from Transportation 
Revenue from Operations other than Transpor- 
tation 





_Gross Operating Revenues_---.-...------- 
Maintenance of way and structures 
Maintenance of equipment 
po REE I ie ie oe + Se Pe a 
sppmanorteson expenses 
Miscellaneous operations 
General expenses 
Transportation for Investment—Cr 


+554, 
+11,229,4 
+ 344,15: 
+729,497 21 
+111,416 36 
+$26,851,255 14 
—$10,796,624 20 

+2,070,386 45 25.9285 

Operating Income —$12,867,010 65 112.5844 

Freight and passenger traffic statistics, compared with 
previous year, appear on pages 28 to 30 in the report of the 
Comptroller [pamphlet report]. 

The Inter-State Commerce Commission authorized a gen- 
eral percentage increase in rates on all traffic, effective 
August 26, 1920. On freight traffic the percentage of in- 
crease in territory west of the Montana-Dakota line and 
the eastern slopes of the Rocky Mountains was made 25%. 
In territory between Chicago and the Mississippi River, on 
the one hand, and the eastern slopes of the Rocky Moun- 
tains, on the other hand, an increase was made of 35%. In 
territory south of Ohio River and east of Mississippi River 
an increase was made of 25%, and territory north of Ohio 
River and east of Mississippi River and Chicago an increase 
was made of 40%. For inter-territoria movement, between 
one of these groups and another, traffic covered by joint 
through rates was accorded an increase of 33 1-3%. 

The rates on iron ore from the Mesabi Range to Duluth, 
Minnesota, and Superior, Wisconsin, were not adjusted, as 
the general increase authorized by the Commission did not 
apply to these rates. 

Effective September 13, 1920, the Board of Railway Com- 
missioners for Canada authorized a percentage increase in 
practically all rates in the Dominion. Upon lines in this 
Company’s territory the increase was 35%. The order car- 
ried a provision to the effect that on January 1, 1921, this 
percentage of increase in rates should be reduced to 30%. 

Subsequent to the general increase, reductions have been 
made in rates on smelter products from Washington; export 
and import rates in general; on grain, restoring relationship 
between the different markets; sand and gravel in Mon- 
tana; coke in Minnesota; low grade ore in Montana; lum- 
ber from western points to Nebraska, Iowa, Illinois and 
other eastern States, and on all traffic to points in western 
Canada. 

On passenger traffic, the Inter-State Commerce Commis- 
sion authorized an increase of 20% in passenger fares ef- 
fective August 26, 1920. All sleeping car fares, standard 
and tourist, and parlor car fares, were increased 20% on 
May 1, 1920, and a surcharge of 50% thereon was made 
effective August 26, 1920. 

The explanation of increases and decreases in some of the 
commodity movements is as follows: 

The iron ore traffic, which constituted about 42% of en- 
tire tonnage carried by the Company, increased approxi- 
mately 5,570,000 tons in 1920, as compared with the pre- 
vious year. The movement in 1919 was comparatively light 
on account of steel and coal strikes and labor troubles on 
ore and coal docks at the Head of the Lakes. 

Movement of coal via the Head of the Lakes, for the 
year 1920, shows an increase of 15,234 tons of soft coal and 
156,754 tons of hard coal. The movement in the early 
part of the season was heavy on account of the threatened 
shortage of coal, while the movement during the last three 





Total Operating Expenses 30.8109 


55.6133 





Net Operating Revenue 
Taxes Accrued 














months of the year shows a decrease, as compared with 
last year, on account of the mild weather conditions prevail- 
ing and for the further reason that the movement in the 
latter part of 1919 was accelerated by reason of strike 
during November in the Illinois coal fields resulting in ship- 
ments in November and December from the Head of the 
Lakes to territory ordinarily supplied by all-rail coal from 
Indiana and Illinois. 

Movement of carload shipments of manufactured and 
miscellaneous commodities, including immigrant movables, 
for the year 1920, amounted to approximately 2,940,000 
tons, an increase over previous year of 372,000 tons, while 
less than carload freight carried approximated 900,000 tons, 
an increase of 76,000 tons over the previous year. 

With respect to Immigration, Minnesota has attracted the 
interest of homeseekers to a much greater extent during 
the last three years than other Northwestern States. Dur- 
ing the year 1920 the Company handled to Minnesota, 1,223 
cars of immigrant movables (as compared with 670 for 
1919) ; North Dakota, 91 cars; Montana, 39 cars; Washing- 
ton, 38 cars; Oregon, 9 cars, and Idaho, 4 cars; total of 
1,599 cars. 

In the year 1920 approximately 91,000,000 bushels of 
grain were marketed at stations on the line and 6,000,000 
bushels received from connecting lines, as compared with 
104,400,000 bushels originating on the line and 8,000,000 
bushels from connecting lines in 1919. Notwithstanding the 
larger crop in 1920, the Company handled less grain than 
in the year 1919. This was caused by a large proportion 
of the 1918 crop being carried over and handled in the year 
1919. Furthermore, the prevailing low prices in the year 
1920 induced the farmers to hold the grain, with the result 
that on December 31, 1920, out of a total of 15,000,000 bush- 
els in country elevators, there were about 10,500,000 bush- 
els held on storage tickets. 

During the years 1919 and 1920 the wheat crop through- 
out most of territory served by the Company’s lines was 
badly damaged by rust and heat, and by grasshoppers in 
some districts in western North Dakota. 

In the year 1920 there were handled approximately 24,000 
ears of livestock originating at stations on the line and 900 
cars received from connecting lines as compared with 41,000 
cars originating at our stations and 1,640 cars received from 
connections in 1919. The heavy decrease was on account 
of farmers in western North Dakota and Montana being 
compelled to ship their stock in 1919 because of the drought 
conditions. 

As compared with last year, east bound lake and raik 
shipments show a decrease of 9,268 tons, due to labor condi- 
tions in the East during the early part of the season, and 
west bound tonnage decreased 12,386 tons, due to no dif- 
ferential in effect in favor of lake and rail route to Mon- 
tana and western points, Twin City jobbers and manufac- 
turers having difficulty in procuring goods ordered and 
using all rail routes. 

Movements of fruits and vegetables decreased during 
1920 as compared with last year. For the period July 1 to 
December 31, 1920, this Company originated 8,680 cars of 
fruit as compared with 9,601 cars last year; 8,299 cars of 
potatoes as compared with 10,080 cars last vear. The poor 
market conditions in the fall caused farmers to withhold 
shipments. ‘There were about 2,400 cars of apples to move 
from Wenatchee on December 31, 1920. 

Summer travel to Glacier Park and to the Pacific Coast 
was unusually heavy and a large number of passengers 
were handled by special and regular trains to and from the 
Shriners’ Convention at Portland, Oregon, in June. Travel 
from Canada to the United States, and more particularly 
tourist travel, was materially affected by the heavy dis- 
count on Canadian currency. Pre-war passenger service 
was resumed beginning July 11th by the extension of trains 
3 and 4 to run between the Twin Cities and Seattle, Wash., 
instead of Havre, Mont., as heretofore. The increase in 
service caused by this change was approximately 390,000 
train miles per annum. 

The apparent large increase in mail revenue of 65.2315% 
is explained by the fact that the revenue for 1920 is based 
on the increased rates allowed under the decision of the 
Inter-State Commerce Commission on December 23, 1919, 
while the 1919 revenue is on the old basis. The Inter-State 
Commerce Commission in its decision made the increased 
rates retroactive but the increase applicable to the period 
prior to January 1, 1920, was not taken into the accounts 
until January, 1920, as explained in footnote. 

On July 20, 1920, the United States Railroad Labor Board 
issued Decision No. 2 in connection with controversy be- 
tween the organizations of employees of the railroads, and 
the railroad corporations as to what constituted just and 
reasonable wages. A general increase was ordered effec- 
tive May 1, 1920. The effect of this order was to increase 
operating expenses of the Company during the last eight 
months of the year approximately $7,600,000. 

The increase in taxes, $2,070,386.45 or 25.9285%, was oc- 
casioned by increased payments to the State of Minnesota 
on basis of gross earnings, increases in income and Capital 
Stock taxes to the Government, also increase in assess- 
ments by the States of North Dakota, Montana and Wash- 
ington. 

On September 1, 1920, the Great Northern Railway Com- 
pany executed a contract with the American Railway Ex- 
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press Company covering the operations of that company 
over the lines of the Great Northern Railway Company 
and its subsidiaries for a period of five years from Sep- 
tember 1, 1920. This contract is the so-called “uniform 
contract for express operations over rail lines” which was 
executed by practically all the large railway companies of 
the country. tach railway company which has executed 
this form of contract receives as its compensation there- 
under a proportion of the net operating income of the Ex- 
press Company after the Express Company has been al- 
lowed 214% thereof for its corporate purposes and as a 
return upon its investment in property used in the express 
business. As explained in the annual report for the year 
ended December 31, 1918, the American Railway Express 
Company succeeded the Great Northern Express Company 
upon the lines of this Company on July 1, 1918, under a 
contract made between it and the Director-General of Rail- 
roads. It continued to operate over the lines of this Com- 
pany under that contract during the remainder of Federal 
control and during the guaranty period to September 1, 
1920. at which time the aforesaid new contract became 
effective. 
EQUIPMENT. 

During the year contracts were placed for the following 
equipment all of which was received and taken into account 
prior to December 51, 1920: 

50 Steam locomotives: | ; 

5 Steam locomotives of the Mikado type, 
weighing 239,000 Ibs. on drivers, 
15 Steam locomotives of the Mikado type, 28 in. x 32 in. cylinders, 
weighint 242,800 Ibs. on drivers, 
1 Passenger train car: 
1 60-ft. Business car, 
1,163 Freight service cars: 
145 Second hand refrigerators, 
60,000 ibs. capacity, 
1,000 Steel ore, 20 feet long, 150,000 lbs. capacity, 
17 Flat, 40 feet long, 60,000 Ibs. capacity, 
t Flat, steel, 40 feet long, 100,000 Ibs. capacity, 
1 Locomotive crane, 25 tons capacity, 
1 Automobile touring car, 
1 Automobile truck, 

1 Automobile truck trailer. 

The Company built 1 combination baggage, mail and ex- 
press car, 40 caboose cars and 1 oil supply car at its shops. 

Improvements to rolling stock have been continued, such 
as power grate shakers, automatic stockers, steel cabs and 
pilots for locomotives, minor improvements to passenger 
cars, to insure the comfort and safety of passengers, to 
comply with the law and to secure economy in operation. 
Owing to the high cost and difficulty of obtaining fuel oil, 
its use as fuel for locomotives on the Western divisions has 
been reduced by the conversion of 70 locomotives into coal 
burners, 

Total amount expended for equipment purchased, and 
for improvements and betterments to equipment in service, 
was 417,440,968.46, of which $11.978,577.30 was for the Com- 
pany, $41.89 for the Vancouver, Victoria and Eastern Ry. 
& Nav. Co., and $5,462,549.27 for the Great Northern Equip- 
ment Company. 

The above figures include $7,080,921.52 paid to the Great 
Northern Equipment Company to reimburse it for expendi- 
tures made prior to January 1, 1920, reported in prior 
vears. 

There were taken out of service: 

12 Steam locomotives, 17 

3 Sleeping cars, 7 

4 Parlor cars, 64 
Dining car, 6 Sand cars, 
Coaches, 10 Cinder cars, 
Tourist car, | 69 Boarding cars, 
Baggage, mail and express cars, 4 Derrick and tool cars, 
Box cars, 2 Dozers, 
Refrigerator cars, | Carpenter car, 
Beer cars, | Water car, 
Stock cars, 1 Car barge. 

‘5 Flat and coal cars, 

The original cost of this equipment was $856,948.61. Of 
this amount $26,643.75 has been credited to the investment 
in the V. V. & E. Ry. & Nav. Co., $803.83 has been credited 
to the investment in the Red Mountain Ry. Co., and $829,- 
501.08 to “Equipment Account.” The entire amount of 
$856,948.61, less amounts received for equipment sold and 
Salvage from equipment destroyed, has been charged 
against various equipment “Retirement” acounts under 
Operating expenses, or to “Equipment Depreciation Fund.” 
The amount remaining to credit of this “Fund” December 
31, 1920, $30,684,066.03, represents full depreciation to that 
date on all equipment then in service, list of which appears 
on page 42 [pamphlet report]. The difference between this 
amount and the amount shown by the balance sheet on 
page ol [pamphlet report], represents the amount of this 
Fund carried on the books of the Canadian Companies. 

The following conversions were made: 

10 Postal cars into Mail storage cars, 

Baggage, mail and express cars into Boarding cars, 

1 Tourist car into Boarding car, 

1 Boarding car into Dozer, 

1 Ditching machine into Flat car, 

1 Ditching machine into Timber derrick. 

The conversion and adjustments resulted in a net credit 
of $837,173.11 to the Company’s “Equipment Account.” 

Statement giving number, tractive power, weight, etc.. 
of steam locomotives and number, capacity, ete., of freight 
equipment, appears on page 43 [pamphlet report]. 


ADDITIONS AND BETTERMENTS. 


The work authorized for 1919, unfinished at the close of 


the year, described on page 19 of the thirty-first report, 
has been completed. 


97 in. x 32 in. cylinders, 


steel underframe, 40 feet long, 


Wooden ore cars. 
Steel ore cars. 
Ballast cars, 











rr . . 
rhe improvements made this year are as follows: 
Lineal feet of new steel bridges. 
Lineal feet of concrete bridges. 
1 Bridges completely filled. 
Lineal feet of bridging filled. 
Concrete, concrete pipe and timber culverts were constructed to 
replace bridges which have been filled. 
Concrete and cast iron culverts in place of timber, box and sewer 
ipe, were placed under track and under road crossings. 
Miles of main line telegraph and telephone pole line rebuilt. 
Miles of wire right of way fence built. 
Miles of woven wire placed on existing fences. 
bee: timber snow sheds, on the Cascade Mountains, renewed in 
nd. 


Feet tunnel at Painted Robe, Mont., lined with concrete. 
Lineal feet of track laid in rearrangement and enlarging yard track 
facilities at Hillyard, Wash. 

Sidings and spur tracks constructed at 2 mines on the 
Mesabi Range and at 217 regular stations. 

Net increase of main tracks laid with 90-pound steel rail 
during the vear aggregated 220.87 miles. 

To comply with law passed in North Dakota, which re- 
quired the repairing of cars under shelter, car repair shops 
were constructed at the following points: 

New Rockford, N. D. Structure 81x300 feet 
Grand Forks____N. D. <a 884x369 °° 
Devils Lake____N. D. 884x400 ° 
Williston_______N. D. 884x400 °° 

On account of 70 locomotives having been converted from 
oil to coal burners, it was necessary to construct or en- 
large coaling facilities at Hillyard, Harrington, Wilson 
Creek, Marcus, Columbia River and Delta, Wash. Similar 
work is now in progress at Pateros, Burlington, Rockport 
and Bellingham, Wash., and at Vancouver, B. C. 

At Sandstone, Minn., and Grand Forks, N. D., 500-ton 
coaling stations of balance bucket type were constructed 
to replace old style chutes destroyed by fire; 500-ton frame 
balance bucket type coaling station was constructed at 
ridley, Minn., and 300-ton mechanical coal chute at Essex, 
Mont. 

Improvements in water supply: 

Additional 22,000,000 gallon capacity reservoir at Devon, Mont: 

7-100,000 gallon water tanks to replace tanks of smaller capacity: 

3-50,000 gallon water tanks to replace tanks of smaller capacity; 

7-50,000 gallon water tanks renewed in kind; 

2-50,000 gallon water tanks constructed. 

New open wharf 122x600 feet 
Wash. 

Brick veneer passenger station 830x115 feet and frame 
freight house 24x160 feet were constructed at South Hib- 
bing, Minn. 

IFrame machine shop 775x152 feet erected at Whitefish. 
Mont. 

Approximate yvardage of material moved in work above 
mentioned : 


In changes of line and reductions of grades __ - 
Widening banks and raising sags 
Ballasting (gravel) _________-_- 
Filling bridges_---_- 


71,316 


constructed at Seattle. 


9.331 cu. yds. 
898,189 it 
596 ,494 
553,016 


Total sl Res 2.057.030 cu. yds. 





20,23! cu. yds. 


Riprap- - 50,137 ; 


> ..0lUlL oe 





70,368 cu. yds. 








amounts actually 
and Betterments, 
the names of the accounts given being those prescribed by 
the Inter-State Commerce Commission: 


Following is a Classified statement of 
expended during the year for Additions 


Accounts— Additions. 
Engineering -- - - - a a ----- $41,559 50 
Land for transportation purposes *122,194 66 
ie na eis atin Wi th ahs _ 438,169 72 
Tunnels and subways. a 3,718 60 
Bridges, trestles, and culverts- - 17,550 63 
eee To eo kwetevce Ss 
OS err 139,768 75 
Other track material 91,969: 
CS oe a, be oe oe *14,.451 76 
Track laying and surfacing- - - - 206.799 6: 
Right of way fences -.- -- ----- 96.264 4: 
Snow and sand fences and snow 

sheds : *2.485 07 

Crossings and signs----------- 19.011 34 
Station and office buildings. - -- 120,941 93 
Roadway buildings----------- 21.116 57 
Water eceatioms.......--.----- 19,042 25 
i deme 95.715 64 
Shops and engine houses- -- - -- 207 ,257 40 
eS Cn tee csonne 
Wharves and docks_-_-_-_--.----- 
Coal and ore wharves_ -------- 
Telegraph and telephone lines - - 
Signals and interlockers- - - - - -- 
Power dams, canals, and pipe 

lines , 

Power plant buildings 

Power transmission systems - - - 
Power distribution systems- - - - 
Power line poles and fixtures -- 
Miscellaneous structures 
Paving 

Roadway machines 

Roadway small tools - - -- ----- 
Assessments for public improve- 


Betterments. 


#191 75 
460,226 a7 


Total. 
$121,048 21 


356,546 42 
408,375 76 500 ,345 07 
$1,810 85 
70,529 96 
31,623 99 


78,931 75 
132,360 88 
297,472 80 
25,048 81 
182,374 64 
38,006 94 


127,888 41 


76,446 68 
151,372 22 
418,414 73 

46,165 38 


© 
Qo 
i) 


NAD 
A 
Gi OO BONING Or © 


* 
——s | 


48,156 73 

2,590 62 
649 O8 
$2,270 74 

10,932 28 12,203 18 


318,569 23 320,597 53 


Total, including Canadian Lines$1,648,554 77 $3,491,399 77 $5,139,954 54 
Total Canadian Lines *116,079 98 51,193 31 #64'886 67 


$1,764,634 75 $3,440,206 46 $5,204,841 21 


m 

Cost of road purchased 

Other expenditures—Road - - - - 
Shop machinery - - 

Power plant machinery ; 
Unenniied construction material 


and supplies 2,028 30 








Total G. N. Ry. Co 
* Oredits. 


Work is in progress replacing outer half of Ore Dock 
No. 3, consisting of 166 pockets, trestle extension and fender 
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at outer end, also renewing in kind present pile and timber 
approach to Dock No. 1 at Allouez, Wis. 
Respectfully submitted, 


RALPH BUDD, President. 








REVENUE ACCOUNT. 

Revenues, Operating Expenses, Etc., for the Year ended December 31 1920. 
This statement includes the operations by United States Ra.lroad Ad- 
ministration for the months of January and February and by the railway 
companies for the months of March to December, inclusive, of lines 
owned by the Great Northern Railway Company, Minneapolis Western 
Railway Company and Duluth Terminal Railway Company. 


REVENUES. 


—Year ended Dec. 31 1920- 
Per Cent 

Total. Amount. Amount. 

73.2044 $89,760,845 24 $77,351,472 07 

16.760: 20,551,025 20 19. ,623,859 09 
162,720 95 5 

1,112,882 40 

127,816 63 

3,177,767 35 

29 998,461 O8 

16,562 23 

784,360 47 

33,514 47 

327 82 


35 82 


—Year ended Dec. 31 1919-— 
Per Cent 
of Total. 
72.5881 
18.4154 


Revenue from 
Trans portation— 

Freight 
Passenger 
Excess baggage 
Sleepi : 
Parlor and chair car_- 

ai 
Express_ OE 
Other passe nger train_ 
Switching 
Special service train __ 
Other freight train ___ 
Milk 


oO 


- * 


hS 


«J 


me ND OrbO 
SI ho Sort Ws 





Total revenue from 
transportation _ - - 


Revenue from Opera. 
lions Other than 

Trans portation— 
Dining and buffet___-_ 
Hotels and restaurants 
Station and train privi- 
leges and train news 


$118,725,664 02 $103,252,. 





$873,464 53 
709,101 03 


330,018 78 

62,135 20 
614,267 39 
324,825 04 
156,083 23 


142,553 40 
678,663 08 


$3,891,111 68 


Parcel room receipts _ - 

Storage—Freight and 
baggage 

Demurrage 

Telegraph & telephone 

Rents of buildings and 
other property 

Miscellaneous _____-_- 


.5010 
.2649 
1273 


.1163 
.5034 
3.1734 


149,46: 
294,131 8 
$3 309,750 45 


100.0000 $122,616,775 70 $106,562,144 76 100.0000 


Note.—$%2,300,000 00 Mail revenue which was estimated to be the addi- 
tional amount due from the Post Office Department for the years 1918 and 
1919 under the new schedule of rates authorized by the decision of the 
Interstate C ommerce Commission dated December 23 1919, and which was 
taken into account ‘‘Mail revenue” in January 1920, is not taken into con- 
sideration in this statement. 


OPERATING EXPENSES.* 
—Year ontes Dec. 31 1920—- —Year ended Dec. 31 1919- 
Per cent Per Cent 
of Total. of Total. 
and structures 


I 22.5787 20.8571 
Maintenance of equi 


p- 
ES ae 23.4584 23.1789 
Traffic expenses 1.0809 7781 
ee expen- 

51.0426 


1.8201 
2.5347 


.2115 








Gross operating reve- 
Ss 








Class— 
Amount. 


$25,739,671 98 


26,742,468 72 
1,232,214 70 


55,712,338 11 


1,930,319 70 
2,938,477 80 


295,832 47 


Amount. 
$18,176,654 69 


20,200,065 08 
678,087 97 


44,482,866 66 


1,586,164 52 
2,208,980 59 


184,416 11 


Maintenance of way 


General expenses 
Transportation for in- 
vestment—Cr 


Total operating ex- 





100.0000 $113,999 ,658 54 


Per Mile of Road Operated— 
Revenue from transportation 
Revenue from operations other than transportation 


$87,148,403 40 100.0000 
1920. 1919. 
$14,521 29 $12,560 61 

475 92 402 63 


$14,997 21 $12,963 24 
13,943 25 10,601 57 


Net operating revemue._..................... $1 cc * $2,361 67 
971 37 














Gross operating revenues 
Operating expenses 





Taxes accrued 








Operating income $175 91 


8,175.97 


$1,390 30 
8,220.33 
5.02% 84.40% 
92.97% 81.78% 
101.17% 89.27% 


* Operating expenses have been rev ised to include in General Expenses 
amounts shown in Income Account as ‘‘Maintenance of investment organi- 


zation,’’ for the months of January and February 1920 and for the year 
ended December 31 1919. 


INCOME ACOOUNT, YEAR ENDED DECEMBER 31 1920. 


Lines Operated as Great Northern Railway Company and Those Independ- 
ently operated: Minneapolis Western Railway Company and Duluth 
Terminal Railway Company. 

Cperening Income (March 1 to December 31, inclusive — 
Rail Operations: 
Operating Revenues $106,801 ,583 37 
94,911,125 41 


Operating Expenses 
Net operating revenue____________________________ : 
Railway Taxes Accrued 
Operating Income 
Other Income— 
Income from lease of road: 

Accruing under agreement with the Uni- 
ted States Railroad Administration 
(Jan. and Feb. 1920) 

Less—Proportion accruing 
Duluth & Superior Bridge. C 0.$5,508 O08 
Watertown & Sioux Falls Ry. 


De évcbaws cue senenvnnyes $8,556 58 











Average miles of road under operation 

Operating expenses, per cent of: 
Total Revenue from transportation 
Gross operating revenues 

Operating expenses and taxes, per cent of: 
Gross operating revenues____________________- 














$4,795,226 80 








Equipment rents 
Miscellaneous rent income 
Miscellaneous non-operating physical prop- 


erty 
Div MS income 
Less—Dividends on C. B.& 
Q. RR. Stock—Pledged_ 4,304,540 00 


Income from funded securit ies 

7 am unfunded securities and ac- 
cou 

anne. income 





987 ,829 00 
280,466 34 


1,226,915 76 
14,498,381 25 





Total other income 
Gross Corporate Income 


24,528,662 93 
$27,801,719 01 








Gross Corporate Income (Brought forward) 
Deductions from Gross Corporate Income— 
SE SEE ccicadeovonsndeeeecen 
I a eed kame at 
Miscellaneous tax accruals 
Interest on funded debt_- -—~-$11,680,524 23 
Less—Interest on N. P.— 
G.N. Joint C. B. & Q. 
Collateral Bonds. ----- 


$27,801,719 O1 
$245,371 67 
10,271 24 
125,601 96 


4,304,540 00 








Interest. on unfunded debt 
Amortization of discount on funded debt_- 
Miscellaneous income charges... .---.-- 





Total deductions from gross corporate income $8,497 621 59 


$19,304,097 42 





Net Corporate Income 


Disposition of Net Corporate Income— 


Dividend ro ae gee of income: 
Feb. 2 1920, 134% on $249,470,000_ _- 
May i 1990, 1%% on 249,470, a" 
Aug. 2 1920, 134 % on 249,470,200-- 4,365,728 50 
Nov. 1 1920, 1% % on 249,470,500-__- 4,365,733 75 


, ears epgrartannesnetdee $17,462,915 75 
Income applied to sinking and other re- ‘ io was 
ee Se ee tna cbenieewe 25,685 03 


$4,365,725 00 
4,365,728 50 








Total appropriations of income 17,488 600 78 


$1,815,496 64 





Balance, transferred to Profit and Loss___..--.----- 








STATISTICS OF FREIGHT AND PASSENGER TRAFFIC ON SYSTEM 
FOR THE YEAR ENDED DECEMBER 31 1920, COMPARED WITH 
PREVIOUS YEAR. 


Inc. (+) or Dec. 
Amount. 


(—). 
Description— Per Cent. 
Freight Traffic— 
Freight Train Miles. - 


Mixed Train Miles- - 


1920. 1919. 


11,378,039 
640,906 


11,855,917 


+ 477,878 
594,058 


—46 ,848 


+ 4.2000 
—7.3097 


+431,030 +3.5863 








‘12, 449, 975 


12,018,945 


Mileage of scenmniiie e3 
employed in ‘‘help- 
ing’ Freight and 
Mixed Trains- _- 

Percentage of ‘‘help- 
inge’’ to Revenue 
Train Miles _____- 


— 


442 064 446 ,230 —4 166 — .9336 


3.7127% — 10% 

Loaded Freight Car 
Miles 

Empty Freight Car 
RR Sr 

Caboose Car Miles_. 


336,212,661 323,346 074 + 12,866,587 
+ 10,658,891 
+ 546,295 


+ 24, wih TD 


+ 3.9792 


+ 7.1758 
+ 4.7899 


a 4.9808 


159,197,373 
11,951,443 


148,538,482 
11,405,148 








507, 361,477 


— a ——— 





483, 289, 704 


Tons of F — C iee— 
Revenue . i 
Company . AP 


32,948,292 
5,552,697 


38, 


27,390,432 
5,056,788 


32,447,220 


+ 5,557,860 
+ 495,909 


+ 20.2912 
+ 9.8068 


ee 


# 6 G58, Bee ips 18. oS7s 


———————— —— 





Total 500, 989 


ee rs 


Tons Revenue Freight 
Carried One Mile_ 

Total Tons Carried 
One Mile (Revenue 
& Company Freight) 9,727,909,844 

Freight Revenue___. $89,760,845 24 
Averages— 

All Freight Cars per 
Train Mile 

Tons Revenue Freight 
per Train Mile__- -_- 

Tons Revenue Freight 
per Loaded Car Mile 

Tons Revenue Freight 
Carried One Mile 
per Mile of Road_. 

Distance Haul of One 
Ton— Miles 

Freight Revenue per 
Train Mile 

Freight Revenue per 
Mile of Road 

Revenue per Ton Mile 


8,518,840,991 7,973 ,568 ,958 + 545,272,033 +6.8385 


9,913,693 ,323 
$77,351,472 07 


+ 5.8107 
+ 16.0428 


+ 534,216,521 
+ $12,409,373 17 


40.75 40.21 + .54 +1.3429 


684.246 663.417 + 20.829 


+ .€78 


+ 3.1397 


25.338 24.660 + 2.7494 


1,041,936 969 982 +71,954 +7.4181 


258.55 291.11 —32.56 —11.1848 


+$.77 
+ $1,568 84 


$7.21 $6.44 + 11.9565 


$10,978 62 $9,409 78 + 16.6724 


1.0537 9701 + 0836 +8.6177 


Pees nger Traffic— 
Passenger Train Miles 


+ 2.2234 
Mixed Train Miles_- 


11,541,653 —7.3097 


594,058 
12, 1135 711 


11,290,644 
640 ,906 


it 931, 550 


+ 251,009 
—46 848 





——— 


_ +204, 161 





|, eae +1.7111 


Mileage of Locomo- 
tives employed in 
‘*helping’’ Passen- 
ger Trains_-__. 

Percentage of ‘help 
ing’ to Revenue 
Train Miles 

Passengers Carried _. 

Passengers Carried One 
Mile. . 

Passenger Rev enue. 

Passenger Service Train 
Revenue * 


Averages — 


Passengers Carried One 
Mile per Mile of 
Road - an 

Distance Carried _ 
a le al 

Revenue per Passenger 
per Mile—Cents_. 

Passenger Service Train 
Revenue per Mile 


216,339 211,968 4.371 +2.0621 


+ 3490 
+ .0967 


1.7827 
8,538,912 


+ 0062 
+8,251 


1.7765 
8,530,661 


685,004,740 
$20,551,025 20 


~2.£333 
+4.7247 


704,978,961 
$19,623,859 09 


~~ 19,974,221 
+ $927,166 11 


$28.147.271 66 $25,136,437 64 +$93,010,834 02 + 11.9780 


83,783 85,760 1,977 —2.3053 


80.222 §2.641 ~2.419 —2.9271 


3.000 2.784 + 216 7.7586 


$3 442 68 $3.057 84 | $284 84 + 12.5854 
Passenger Servic eTrain 
Revenue per Train wabcaiiil 


$2.107 +$.212 


Total Traffic— 

Revenue Train Miles— 
Freight 855,$ l 
Passenger __- , iD: ] 
Mixed 
Special Serv ice. 


+ 4.2000 
+ 2.2232 
~——~7 .3097 
+ 11.0732 


+ 477,878 
+ 251,009 
— 46 848 

+ 1,462 | 


378,039 
290,644 


+2 9306 


_ —_—— ———__ 


24 006 293 +683, 501 


23, 322, 3,706 


—— - —_——=- 


Revenue from Trans- 
portation * 
Revenue Other than 
Transportation... _- 
Total Operating Rev- 
ORS cages. call 
Operating Expenses _ - 
Net Operating Reve- 


$118,725,664 02 
3,891,111 68 


$103,252 ,394 31 + 14.9859 
3,309,750 45 


106,562,144 76 
87,148,403 40 


19,413,741 36 


+ $15,473,269 71 
+ 581,361 23 


+ 16,054,630 94 + 15.0660 
+ 26,851,255 14 + 30.8109 


+ 17.5651 
122,616,775 70 
113,999,658 54 
~§5.6133 


§,617,117 16 —10,796,624 20 
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Inc. (+) or Dec. (—). 

Description— Amount. Per Cent. 
Averages— 

Revenue from Trans- 
portation per Train 
|S 

Revenue Other than 
Transportation per 
. - . See 

Total Operating Rev 
enue per Train Mile 

Operating Expenses 
per Train Mile__ 

Net Operating Reve 
nue per Train Mile 


1920. 1919. 


$4.946 +$.519 +11.7235 


162 + 020 +14.0845 


5 108 + 539 +11.7969 


4.749 +1.012 +27.0805 


359 83: —.473 —56.8510 
* Note.—-$2,300,000 00 Mail revenue which was estimated to be the additional 
amount due from the Post Office Department for the years 1918 and 1919 under 
the new schedule of rates authorized by the decision of the Interstate Commerce 
Commission dated December 23 1919, and which was taken into the account 
‘‘Mail revenue” in January 1920, is not taken into consideration in this statement. 


CONSOLIDATED GENERAL BALANCE SHEET, Dec. 31 1920. 


I nesstinente— , ' ASSETS. 
, en ad and equipment: 
oe aioe “ee ooh one 16 
Bourpmment.......-.-. _. 84,707,985 26 . 
—_—____—— $427 ,7$ 
Improvements on leased railway property - - - - -- 
Sinking funds_-_-_-_-__. RSS TR Ae a ee 
Deposits in lieu of mortgaged property sold_ 
Miscellaneous physical property - ; 
Investments in affiliated companies: 
Stocks: 
C. B. & Q. RR. Co.— 
Pledged 


109,114,809 76 
Other stocks 


76,346,872 45 ) 

_ $185,461,682 21 

- 26,787,600 50 
-  9'468.541 88 

~ 10,938,555 07 





225,656,379 66 
Other investments: 
RES Ee Pa 


$1,303 32 
6 ,425,80: : ‘ 


8,516,357 66 
Total investments_ 096 234 81 
Current Assets— 
Cash a $7 840,904 
Demand Joans and deposits 1,050,000 00 
I ewes 14,000 00 
Loans and bills receivable________. eee 46,955 52 
Traffic and car service balances receivable _ - 1,513,161 70 
Net balances receivable from agents and 
conductors __-_- 3,441,309 44 
9 059,377 26 
14,305,320 84 


33,048 03 
19,976,154 36 
é 


123,277 


Material and supplies_______- 
Interest and dividends receivable. _ a 
mante receivable—U. 8S. RR. Administra- 
tion RI a 
Other current assets.____.____.__._._........ 
Total current assets. _-_-_- 
Deferred Assets— 
U. 8. Railroad Administration. ___-- 
Other deferred assets__-__. 
Total deferred assets 
Unadjusted Debits 
Rents and insurance premiums paid in ad- 





57 403,509 45 





66,970,201 68 


$112,451 96 
Riese ancoe daaen __ 21,062,721 57 


i ewodne pe 
Grand Total 


21,175,173 53 
$812,645,119 47 











Stock— _ es LIABILITIES. 
Capital Stock $249 478,250 00 
Less—In treasury of Company 1,100 00 


$249,477,150 00 


Premium on Capital stock 81,268 44 


A eee fF 
Governmental Grants— 

Grants in aid of construction 168,355 22 
ng-Term Debt— 

vunaes debt pega tered: 








Collateral 4% 

| Naa aT 215,227,000 00 
Less—N orthern -acific 

Ry. Co.’s proportion, 

one-half 107,613,500 00 


NE $20° 308 ,909 09 
Less—Held by or for the 
66,520.393 93 


Company 
Other issues in hands of the public 142,788,515 16 


. Total funded debt unmatured _-_ - -_-_- $250,402,015 16 
Equipment trust obligations______._ 4,294,500 00 
Miscellaneous obligations 2,910,000 00 
Non-negotiable debt to affiliated companies 324,547 20 


Total long-term debt 257 : 
Current Liabilities of SOL Oe ae 

Loans and bills payable 

Traffic and car-service balances payable __- 

Audited accounts and wages payable 

Miscellaneous accounts payable 

interest matured unpaid 

Dividends matured unpaid 

Funded febt matured unpaid 

Unmatured interest accrued 

Other current liabilities 


Total current liabilities 
_ Deferred Liabilities— 
U.S. Railroad Administration 
Other deferred liabilities 


Total deferred liabilities 
Unadjusted Credits— 
‘Tax liability 
Insurance and casualty reserves 
Operating reserves 
Accrued depreciation— Road 
Accrued depreciation—Equipment 
Accrued depreciation— Miscellaneous phys- 
ical property 
Other unadjusted credits 


Total unadjusted credits 
erperats Sur plus— 
Additions to property through income and 
surplus 
Funded debt retired through income and 

surplus 
Sinking fund reserves 
Auperpeated surplus not specifically inves- 





$107 613,500 00 











$21,500,000 00 
895,918 85 





49,789,256 23 





82,780,056 18 





49,732,287 50 
$37,375,079 86 
1,334,023 64 
12,608 46 
653,115 10 


$39,374,827 06 
$3,310,856 48 





Profit and Loss 
Total corporate surplus 
Grand Total 





122,685,683 54 
$812,645,119 47 














RESOURCES AND DISBURSEMENTS YEAR ENDED DEC. 31 1920. 


RESOURCES. 


Cash on hand and in banks, December 31 1919 $10,030,513 95 
eceipts: 
rr eenasebemndasne 19,304,097 42 
Improvements on Leased Railway Property Decreased -___- 14,606 36 
Investments in Miscellaneous Physical Property Decreased 20,251 58 
Investments in Affiliated Companies Decreased: 
Stocks $4,587 .866 66 
523,862 85 


$5,111,729 51 
604,850 11 





TR Ri LIAO ie eg aa 





4,506,879 40 
64,253 35 


Governmental Grants: 
Grants in aid of construction 
Current Liabilities Increased: 
ones Ge Bees payeue......-s-.---»-- $20,025,000 
Traffic and car-service balances payable_- 894,087 : 
Audited accounts and wages payable 7 
Miscellaneous accounts payable_______-_-- 
Dividends matured unpaid 
Funded debt matured unpaid 
Unmatured interest accrued 
Other current liabilities..._.._...._..._ _--- 


Ld 


~ 
- 


Sx 





~100) pe Oo 
Naw SOc 


Less—Interest matured unpaid 





36,343,933 13 
220,155 62 


Deferred Liabilities Increased: a. 
(Not including accounts with U.S. RR. Administration) -- 

Deferred Assets Decreased: 
Accounts with United States Railroad Ad- 

ministration increased: 
Subject to current settlement_______-_-- 
Aocruead Gepreciation............-.-... . 
Material and supplies, December 31 1917 
Materials and supplies—-Federal, Febru- 

ary 29 1920 


Unadjusted Credits Increased: 
New nel $4,! 
Operating reserves 
Insurance and casualty reserves___._..--- 
Accrued depreciation: 

Road 

Equipment 

Miscellaneous physical property 
Other unadjusted credits 


$5,306,901 95 
50,210 29 
126,413 42 


10,929,336 99 





16,412,862 65 


* 


a “Ion 
Orbe 00 00 et bent ND 


err Ts 
~Itn © 


who OrW 


we DO OO 
~I—O- O™N- 
AnNreO Wert 


12,015,740 37 





Appecpe ated Surplus Increased: | 
dditions to property through income and 
surplus - 
Less—Appropriated surplus not specifically 
invested 





4,612 25 
1,037,052 18 
DE tttbvdkhrnbbiettnbhwntesctobannedssoundmnae $99.974.958 26 


Profit and Loss: 
Net credit from sundry adjustments during year 











DISBURSE MENTS. 
Investments Increased: 


By Great Northern Railway Co.: P 
Construction $18,933 7 
Additions and betterments__....._.--- 5,204,841 2 


NE ee ee _. $5,223,775 00 
Cost of equipment $11,978,577 30 
Less— 
Cost of equipment out of 
service 
And adjustments in accounts 
caused by transfers be- 
tween classes 837,173 11 


9 
1 





$829,501 03 


1,666,674 14 
10,311,903 16 








Increase in cost of equipment 





Total expenditures for railway property owned by 
Great Northern Railway Co 
By Minneapolis Western Railway Co.: 
Cost of additions and betterments 
Cost of Equipment—Credit 


$15,535,678 16 





3,446 61 
198 09 
$15,532,429 64 


By Duluth Terminal Railway Co.: 
Cost of additions and betterments_____....-.------- 





Total mavestnens in road and equipment 
Other Investments Increased: , 
$730,255 00 


6,999 00 


$737 ,254 00 
348,273 82 





Less—M iscellaneous 





388,980 18 
Current Assets Increased: | 

spemanee Sane and deposits 

ial de ts 

7 and bills receivable 

Traffic and car-service balances receivable 

Net balances receivable from agents and 

conductors 

Miscellaneous accounts receivable 

Material and supplies 

Interest and dividends receivable 

Other current assets 


Deferred Assets Increased: 
Working fund advances $39 
Insurance and other funds 5 
Other deferred assets 15 


Unadjusted Debits Increased: eg 
Rents and insurance premiums paid in ad- 


1,499,529 49 

3,441,309 44 

5,430,250 65 

14,305,320 84 
447 56 


111,557 99 





25,889,529 96 





159,826 21 


$112,401 14 

19,654,898 24 

$19,767,299 38 

Less—Discount on funded debt 177.777 84 








19,589,521 54 
Long-Term Seve Decreased: 
ebt: 
PtP. M. & M. Ry. Co.'s Consolidated 
mortgage bonds redeemed through 
operation of sinking fund, $122,000, 
ene. § Collateral Trust Notes seansiadeae 
s . Co.’ ra oO 
O Tae. AES RE ELEN 20,000,000 00 


_ $20,103,576 88 
Non-negotiable debt to affiliated companies _ 20,378 31 
$20,123,955 69 
tions. $4,294,500 00 
..-- 2,910,000 00 








Less— 4 
Equipment trust, obs ‘ 
Miscellaneous obligat i deities ten 








Dividend Appropriations of Income 
Cash, December 31 1920: 
On hand and in banks 


$7 oer sé * + of 
In sink funds ‘ 
loam ma B lieu of mortgaged property sold _ 


39 
188,000 02 








$99,974,958 26 
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STATEMENT OF BONDS AND STOCK OUTSTANDING IN THE 
HANDS OF THE PUBLIC FOR WHICH THE GREAT NORTH- 
ERN RAILWAY COMPANY IS RESPONSIBLE, DIRECTLY 

OR UNDER GUARANTY. 
In Hands of 
BONDS. Public 
Due Dec. 31 1920. 
Assumed by Great Northern 
Railway Company. 
st. P.M.& M. Ry. Co. 
Consolidated Mortgage: 
6 1933 $13,344, 
AN in ete nin @ 1933 20,862, 
i 
5 


In Hands of 
Public 
Dec. 31 1919. 


Annual 
Charges 
Paid 1920. 


# 
hoe KO 
WOWSeo 


$800 640 00 
939,813 89 
321,420 80 
407.400 00 

1,135,340 60 


SPSS 1933 7,997 ,000 
Montana Ext., 4%-.1937 10,1 
Pacific Ext., 4%---1940 28,383,51 

Eastern Ry. Co. of Minn.: 

9,695,000 00 Northern Division, 

First Mtge., 4%-.1948 
Montana Central Ry. Co.: 
6,000,000 00 +First Mtge., 6% - -- 1930 
1,000,000 00 First Mtge., 5%---1937% 
Willmar & Sioux Fails Ry.Co. 
3,625,000 00 First Mtge., 5°%---1935 
Minneapolis Union Ry. Co.: 

2,150,000 00 First Mtge., 6° ..1922 2,1 

§50,000 00 First Mtge., 5%-~--1922 6 
Spokane Falls & Northern 


, 
’ 


9,695,000 00 387,800 00 


6,000,000 00 


360,000 00 
4,000,000 00 


200 ,000 00 


3,625,000 00 181,250 00 
50,000 00 129,000 00 
50,000 00 32,500 00 


y. Co. 
229,000 00 First Mtge., 6%---.1939 229,000 00 


ee ee 


13,740 00 











$107 ,242,515 16 Total Amount of Bonds 
Assumed by Great Nor- 
Pe i nee.. caceeean $107 ,120,515 16 
Issued by Great Northern 
Railway Company. 
35,668,000 00 First and Ref. Gold 
Bonds, Series “‘A’’ 
BIE Fb dendes apenas 1961 
20,000,000 00 Collateral Trust Gold 
Notes, 5% 1920 


$4,908 905 29 


35,668.000 00 = 1,515,890 00 


666,666 67 











$162,910,515 16 Total Bonds on Rail- 
way Property in 
Hands of Public 
STOCK. 


249,478,250 00 Issued by Great Nor- 
thern Railway Co 


142,788,515 16 $7,091,461 96 


17,462,915 75 





249,478,250 00 
$412,388,765 16 Total Bonds & Stock_ ---- $392 266,765 16 $24,554,377 71 





In addition to the bonds listed above, the Great Northern 
and Northern Pacific Railway Companies have issued their 
joint C. B. & Q. Collateral 4% bonds to the amount of $215,- 
227,000, secured by deposit with the Standard Trust Co. of 
New York, as Trustee of 1,076,135 shares of the Capital 
Stock of the Chicago, Burlington & Quincy Railroad Com- 
pany. 





Total Bonds and Stock_. 

Miles of road owned by the Great Northern Ry. Co. and 
6 ae ee eee eR a 

Mileage of Main Tracks in System, including second, third, 
fourth, fifth and sixth main tracks, covered by the above 
capitalization 


$392 .266,765 16 


7 807.08 


Mile of Total 
Main Tracks. 
$17,512 52 
30,597 65 


Mile of Road. 
$18,289 62 
31,955 38 


$50,245 00 


memes p nd Stocks per 





$48,110 17 








TRACK STATEMENT, GREAT 
PROPRIETARY 


NORTHERN 
COMPANIES. 


Main Track 
Miles. 


RAILWAY AND 


Total 
i Miles. Miles. 
Owned by Great Northern Railway Co.: 


First Main T 


339 3] 





Sidings, Spurs and Yard Tracks 2,327 .29 


* Total Miles of Tracks Owned 9, S01 82 
Side Track 
Owned by Controlled Companies: Miles. 

Duluth Term. Ry. Co. (in Duluth, Minn.) f 

aM gg Ry. Co. of Manitoba (in Winni- 

, Man.) 
Manitoba Great Northern Ry. Co 
a ey Saskatchewan & Hudson’s Bay 
y. Co 


6.30 


17.92 


101.52 


Nelson & Fort Sheppar 
Red Mountain Ry. Co 


Montana Eastern Ry. Co________. 
Great Falls & Teton County Ry. Co 
Minneapolis Belt Line Co 








Total Miles of Track Owned and Con- 
trolled by Great Northern Ry. Co__. 7,805.39 


-_— _ 


10,643.59 
Less—Mileage Not Operated: 
J to Mississippi Hill City & Western 
Ry. Co 36 6.32 6.65 
Unification with Minn. & St. Louis RR.: 
Hopkins Junction to Hopkins, Minn. 
Not operated account of traffic conditions: 
Vancouver Victoria & Eastern Ry. & 
Nav. Co.: 
Kilgard to Cannor, B. C 
In Hope, B. C 


3.91 


9.30 
2.13 


22.02 








Total Operated Mileage Owned or Con- 
trolled by Great Northern Railway Co__ 7,786.20 10,621.57 
7,786.20 10,621.57 


a Owned jointly by the Great Northern and Northern Pacific Ry. Co. 





Carried forward 





Main Track Total 
Miles. Miles. 
Brought forward 7,786.20 10,621.57 
Trackage Rights: 
Northern Pacific Ry. Co.: 
In Minneapolis 
South Superior, Wis., to Duluth, Minn- 
At Fergus Falls, Minn , 
Tilden Junction to Red Lake Falis,Minn 
Sidney to Newlon Junction, Mont 
Mossmain to Billings, Mont 
Lowell to Delta, Wash 
Seattle to Vancouver, Wash 
Lakeview to American Lake, Wash _-_- - 
Northern Pacific and Spokane Portland & 
Seattle Railway Companies: 
Vancouver, Wash., to and in Portland, 
Ore 
Duluth Missabe & Northern Ry. Co.: 
At Hibbing, Minn 
Canadian National Railways: 
International Boundary at Noyes,Minn., 
to connection with Midland Ry.’s 
tracks at Winnipeg, Man 
Terminal tracks to Winnipeg Un. Depot 
At Portage la Prairie, Man 
Kettle Valley Ry. Co.: 
Brookmere to Hope, B. C 
Canadian Pacific Ry. Co.: 
Troup Junction to Nelson, B. C 
Province of British Columbia: 
Bridge over Fraser River, New West- 
minster, B. C 
Tracks of Union Depot Companies: 
St. Paul, Minn 56 
Superior, Wis 77 
Duluth, Minn .19 
Chicago Milwaukee & St. Paul Ry. Co.: 
Monroe to Carnation, Wash | 
Minneapolis & St. Louis RR. Co.: 
In Minneapolis, Minn--...-.-------. ‘ 


Total Operated Mileage, G. N. Ry. and 
Onmedem Compas... ....44.------ 
Owned by Controlled Company but Operated 
Independently: 
Minneapolis Western Ry. Co 


*Total Miles of Road and Tracks in Sys- 
tem as Operated Dec. 31 1920, including 
line operated independently ‘ 


onK-Oro- 
me —" 
NRO CIWS 


pot 
~J] 
SINID IN 


39 ob SISIOO NIN pe 
Sk 
Orono or 


Ha re 


90 
© 
=) 
 @ 
© 


18.96 


02 .02 





8,170.75 11,006.12 


1.69 





Total Miles of Road in System, Dec. 31 1920, 
including line operated independently, as 
shown above v 
Add—Mileage owned but not operated as 
part of the System. ......-.---- oe, ee 








8,172.44 
19.19 


$8,191.63 
Total Mileage of Road in System, Dec. 31 iS 
1919, as per report for that year 8,230.66 
Decrease in Mileage 
This decrease is made up as follows: 
Owned by Controlled Companies: 
Nelson & Fort ew: Ry. Co.: 
Troup Junction, B. C., track removed - - 
New Westminster Southern Ry. Co.: 
Cloverdale, B. C., track removed - - - - - - 
Vancouver Victoria & Eastern Ry.& Navy. 


JO «+ ’ 
Copper Junction to Phoenix, B. C., line 
removed 
Weston to Granby Smelter, B. C., line 


removed 30.06 


Less— 


Manitoba Great Northern Ry. Co.: 
Portage la Prairie, Man.: 

Changes in connection with Canadian 

National Rys. and track to G. N. 

I a A ed i is tna 





Net Decrease, Controlled Companies - 
Trackage Rights: 
Minneapolis & St. Louis RR. Co.: 
in Minneapolis, Minn 
Minnesota & International Ry. Co.: 
At Walker, Minn 
Northern Pacific Ry. Co.: 
At Helena, Mont ve re 
Chicago Milwaukee & St. Paul Ry. Co.: 
Hanover to Lewistown, Mont-_. 


The above trackage rights were sur- 
rendered account unification of ter- 
minals abandoned_-_-_-_----- ; 

Less— 


Canadian National Railways: 
Winnipeg, Man., Union Depot tracks— 
ec a cop oi, Age RL: See 
International Boundary, near Emerson, to 
Winnipeg, Correction—Decrease - - - - - - 


Net Decrease in Trackage Rights. 
Great Northern Railway Co.: 
increase in Mileage: 

At Minneapolis, Minn_...-.-..-------- 
Hutchinson Junction to Breckenridge, 
Minn., correction 2 pane Song 
Helena, Mont., changes in tracks ac- 
count unification with the Northern 

Pacific Ry., abandoned 
Power, Mont., change at junction point 





Less— 
Decreases in Mileage: 
Hibbing, Minn., tracks removed - - - --- 
Main line track transferred to side track 
account unification abandoned, as 
follows: 
Walker, Minn., connection with Min- 
nesota & International Ry 
Hanover, Mont., connection with Chi- 
cago Milwaukee & St. Paul Ry. Co- 





above, 2.24 miles of main track, 2.20 miles of second track, and 9.95 miles 
of side tracks in Seattle, Wash., are owned jointly with the Northern Pacific 
Railway Co., also 4.45 miles of side tracks in Seattle, Wash., are owned 
jointly with Oregon-Washington Kailroad & Navigation Co., and 9.09 miles 
of side tracks in Seattle, Wash., are owned jointly with Oregon-Washington 
Railroad & Navigation Co., Chicago Milwaukee & St. Paul Ry. Co., and 
Northern Pacific Railway Co. The Company alsv has trackage rights over 
Northern Pacific Railway from Northtown Junction to Sv. Cloud, Minn., 
61.70 miles, aud that Company has similar rights over the tracks of this 
Company between the same points; the lines being operated as double 
tracks by both Companies. 
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Miles of Track Owned by Great 
Northern Ry. and Controlled Com- Miles 


ranies of 
E Mile g Ms nae 


Miles. of of ed As 
Sidings, Tracks [ inder Great pend- 
Spurs Not Track- Northern ent- 
and Oper- age Railway. ly. 

Yard ated. Rights. 
Tracks. 
l 35. 01 


Total Miles of 
T tack Ope rated. 


Inde- 


ee et ee 


Miles of “Main Tracks. 

Third, 

Fourth, 

Fifth 

and 

Sizth. 
38.62 20.71 

2,111.92 147.71 29.96 

77.6 ae 
1,916.52 26.53 

— A, 

1,745.44 76.51 
107.46 
996 .02 


Location 
of Tracks 


First. Second. 
203 .27 
3,101.48 
112.94 

2? 364.32 
295.51 

2? 391.93 
134.89 
1.606 .86 
9.89 


5.93 


Wisconsin 
16.69 


Minnesota .- 


low 
No. Dakota. 
So. Dakota 
Montana . 
Idaho . 
Washington . 
( Jregon a all 
Province of 
Manitoba . 
Province of 
British Co- 
lumbia __. 


ne 


10.59 


— x 
=~ 
~~~ 


17.53 


. 
~t 


PDOCI WNW 
NIRS OO Ente 


' CO we ide GO 


203.63 
9.89 


1 NWo KI 


.** 

ad 

: — 
— 

— 

—- 


70.10 269.42 


“ 
— 
a 
a 


515.61 
2 384.5 55 11 1,006. 


383 .30 7 5.84 il. 13. 60.78 


- - 7,807. 06 316. 47 03 2.496. 83 22.02 


—— 


Totals 


ae ee = oe 








12 6.75 | 


Miles. 


Recapitulation of Track Mileage— 
Main Track—First _ 

See ond ‘ 

—Third, Fourth, 


Miles. Miles. 
7 ,807 .O8 


Fifth * Sixth. 
Total Main Trac ks Owne d 


Sidings, Spurs and Yard Tra 


cks Ow ner 
Trackage ace 4 a 


Total Tracks of all Kinds in System A} 1034. 89 


* Includes 6.40 miles main track and 11.52 miles of side tracks in Winni- 
peg, Man., owned by the Midland Ry. Co. of Manitoba, which C ompany 
is owned by the Great Northern and Northern Pacific Ry. Cos. jomntly; 
2.24 miles of first main track, 2.20 miles of second track and 9.95 miles of 
side tracks in Seattle, Wash., owned jointly with the Northern Pacific Ry. 
Co., 4.45 miles of side tracks in Seattle, Wash., owned jointly with Oregon- 
Washington RR. & Navigation Co., and 9.09 miles of side tracks in Seattle, 
Wash., owned jointly with Ore ~~ -Washington RR. & Navigation Co. 
( ‘hicago Milwaukee & St. Paul Ry. Co. and Northern Pacific Ry. Co. The 
Company also has trackage rights pic Northern Pacific Ry. from North- 
town Junction to St. Cloud, Minn., 61.70 miles, and that Company has 
similar rights over the tracks of this C ompany be tween the same points; the 
lines being oparaes as double tracks by both Companies. 








ee 


NUMBER OF MILES OF FIRST MAIN TRACK LAID WITH EACH WEIGHT OF STEEL RAILS ON EACH OF THE DATES SHOWN. 


(Does | not ine lude rails laid in Second, 


Third, Fourth, 


Fifth and Sixth Main Tracks.) 





BH 


Weight | per Yard in + Pounds. 





ae a 


65 66 4 


Total. 
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72-lb. rails are rerolled from used 80-Ib. rails. 66%4-Ilb. 


rails are rerolled from used 75-lb. rails. 
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EQUIPMSNT OF THE GREAT NORTHERN RAILWAY COMPANY 
AND OPERATED LINES ACTUALLY IN SERVICE ON DEC. 3] 
1920, AS COMPARED WITH DEC. 31 1919. 


—_—1920- 1919-—— 





Class— 


Locomotives: 
meee Demeeetives ceo ccucwiosw 1,429 1,391 
Electric Locomotives 4 4 


ee 


Total Lecomotives 


Passenger Equipment: 
ice 
Parlor Cars 
Observation Compartment Cars______- 
Dining Cars 


~~ 
oe 


Tourist Cars 

Passenger and Baggage Cars 
Baggage, Mail and Express Cars 
Open Observation Cars 

Business Cars 


oe 
Sr Ol © i GOO 
DS WE Wen W on 


a 
x 
— 


Freight Equipment: 
Ee 33,118 
Transfer Freight Cars 50 
Refrigerator Cars 
Stock Oars 


Total Box, Refrigerator and Stock 
’ 40,132 


I 3D, 486 
Ore Cars (Wood) 
Ore Cars (Steel) 


Total Flat, Gondola and Ore Cars 


Oil Tank Cars (Steel) 

Ballast Oars 

Ballast Cars (Convertible)__._.______._______. 
Sand 


14,902 


1 
Lidgerwood Unloaders 
Pile Drivers 
Rotary Snow Plows 
Snow Dozers 


Total Freight and Work Equipment 59,810 


Note.—The above list does not include 2 Steam Locomotives and 1 
Caboose Oar ewned by the Midland Ry. Co. of Manitoba, which company 
. oupee by the Great Nerthern and Northern Pacific Railway Companies 

ointly 


EQUIPMENT OF THE GRE: AT NORTHERN RAILWAY COMPANY 
AND OPERATED LINES ACTUALLY IN SERVICE ON EACH 
OF THE DATES BELOW NAMED AND ALSO SHOWING 
THE TRACTIVE POWER AND WEIGHT OF STEAM 
LOCOMOTIVES AND CAPACITY OF FREIGHT 
CARS. 

STEAM LOCOMOTIVES. 

Tractive Power in Weight in Tons, Average 

Pounds. Excl. of Tender. Wght.per 

Average Arerage Engine on 

per Drivers, 

Engine. in Tons 
57 .34 


eee 
ge 
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Total. 
31,536 
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38. 109, 726 
FREIGHT CARS. 
(Includes Box, Transfer Freight, Refrigerator, Stock, Fiat, 
Sand and Ore Cars (both Wood and Steel). 
Capacity (in Tons’ 
otal. Arge. per Car. 
25.52 


101.79 


Ooal, Gondola, 


Number. 


* * * — * * * * * * * 








CURRENT NOTICES 


—Halsey, Stuart & Co. have reprinted for free distribution an article 
entitled ‘The Bond Business as an Occupation for College Men,”’ written 
originally for the ‘‘Outlook Magazine’’ by Ernest E. Quantrell, Vice-Presi- 
dent of Halsey, Stuart & Co. The article describes the bond business in 
general, gives suggestions to young men as to how to get into the business, 
outlines the future it offers and explains why this field is particularly suit- 
able for college men. Copies may be obtained on application to any of 
the Halsey, Stuart & Co. offices. 


—Garrison & Co., of Philadelphia, announce that Charles T. Brown, 
John A. Robb and Russell A. Deily have become associated with them 
in their bond department. 





—Carl H. Pforzheimer & Co., 25 Broad St., New York, have prepared 
a booklet, ‘‘Bonds, Notes and Preferred Stocks of Conservative Oil Com- 
panies.’”” This booklet includes only the issues that the firm can recom~ 
mend without hesitation’’ such as the Standard, Gulf, Tide Water and 
Texas Co. issues, together with tables for figuring bond interest and dividend 
yields. 

—James W. Macartney and Norris W. McLean have formed a co-partner- 
ship under the firm name of Macartney & McLean for the conduct of a 
general unlisted stock and bond business. Offices will be maintained by 
this new house at 71 Broadway, New York. 


—Arthur Wilk & David J. Blume have associated under the name of 
Wilk & Co.. with offices at 50 Broadway, N. Y. City. They will carry 
on a general brokerage commission business. 
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COMMERCIAL EPITOME 
New York, Friday Night, Aug. 5 1921. 

Trade in nine cases out of ten is still quiet. At the most 
it is only moderate. Seasonable goods sell less freely. 
Everywhere there is a spirit of conservatism. Mail-order 
sales in July were about 37% smaller than in the same 
month last year. Iron and steel are still quiet, although 
there is some slight increase in business at lower prices. 
The grain markets are down for the week and to-day at 
Minneapolis cash wheat dropped 5 to 15 cents per bushel, 
as farmers are marketing their grain very freely. In fact, 
the movement of grain is limited only by the available 
supply of cars. Last year the farmer held back and later 
saw prices drop with a crash. The lesson was a bitter one. 
It is now a case of where “the burnt child dreads the fire.” 
At the same time the exports of wheat are enormous. This 
week they have exceeded 11,000,000 bushels, or some 21,- 
600.000 bushels in two weeks. The exports of corn thus 
far this year are 13,500,000 bushels, as against only 350,000 
bushels up to this time last season. European grain crops 
are short. and it looks like a big export business in Ameri- 
Can grain this year. Timely rains are believed to have 
saved the corn crop, and it may be a high record, or very 
near it, but wheat. corn, oats, etc., have suffered more or 
less from drought, and the yields to all appearance will 
be smaller than the last, especially of oats. And the Govy- 
ernment offered for sale 5,000,000 Ibs. of wool at Boston 
on Thursday, but did not succeed in selling even half that 
quantity at somewhat lower prices. Raw cotton is $750 a 
bale higher for the week, owing to hot weather at the South 
and deterioration of the crop. Cotton goods are somewhat 
higher. with a rather better demand of late. Among the 
industries, cotton, shoes and leather show the most life. 

Collections, however, are still slow. In most branches of 
business many buyers hold aloof in the hope of lower 
prices. But index figures in the main show an upward 
turn in commodity prices for the second time since June. 
Failures for the week reveal some decrease, though they 
are still much more numerous than at any time for years 
past. This is supposed to be due to the refusal of many 
dealers, wholesale and retail, to take first losses. Retail 
trade just now is quiet, partly because high prices for many 
goods are still maintained. With 4,000,000 to 5,000,000 
workers unemployed in this country, it stands to reason 
that retail trade is bound to suffer, especially if prices are 
kept up to an exorbitant level. Yet, taking the country as 
a whole, it may be said that in wholesale branches there is 
beginning to be a more optimistic feeling. It is hoped 
and believed that the worst is over, and this idea is encour- 
aged by the recent advance in the stock market, which is 
regarded as a kind of herald in the country’s business. 
Living costs, however, are still undoubtedly high, and act 
as a drawback in the revival of American business, 

The cost of living, it is believed, has fallen about as 
much as it can until labor costs are reduced. With few 
exceptions wages have fallen not much more than 15% to 
20%, while farm products have dropped four to five times 
that much. In the copper mines of the Rocky Mountain 
region it is true common labor gets $4 a day, a reduction 
of $2 from the war-time scale. But common labor in an- 
thracite coal mines still gets, strange as it sounds, $650 to 
$7 per day. One hundred thousand building workers in 
this city now receiving $9 a day coolly refuse to accept a 
reduction to $8. And meantime building languishes. Labor 
stands in its own light. It has been computed that $500,- 
000,000 a year in wages is being lost from strikes or unem- 
ployment for other causes. Direct or indirect restriction 
of output through union regulations is declared to be re- 
sponsible for enormous losses. Society, it cannot be too 
often repeated, is in the last analysis a co-operative affair. 
To get back to normal, healthy, prosperous conditions of 
trade, labor must do its share. It has not done so thus 
far in many branches of industry. There is still a condi- 
tion of economic dislocation between the agricultural and 
the manufacturing worlds; the farmer cannot buy the high- 
priced goods of the city, kept high by high wages. There- 
fore production has to be reduced; labor suffers. Only by 
increased production, brought about by decreased labor 
costs and therefore lower prices for the product, can con- 
sumption be increased. The decreased prices would benefit 
labor as much as anybody; they would offset the decrease 
in wages. Somebody must make a start: labor has not put 
its shoulder to the wheel by making an adequate cut in 
wages. The output of iron and steel does not exceed 25% 
to 30% of its capacity. The effect of a genuine cut in 
wages would probably wake up those industries and per- 
haps give the country the needed jog to start it on its way 
towards old-time prosperity. Clothing workers in this city 
have been on a strike for nearly a year. They struck be- 
cause some reduction of labor costs was naturally sought 
by employers after the rise during the war and in 1919 of 
150% to 200%. The people refused to pay the higher prices 
for clothing which were demanded. Exorbitant wages still 
keep up prices. 

Cotton, wool and hides workers are receiving wages 100% 
higher than before the war. The farmer and the unem- 
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ployed in the towns and cities cannot pay the high prices 
for goods made by high wages in mills and on the railroads. 
High costs account largely for widespread unemployment 
of millions. Many railroad and mill hands, it is well known. 
have been forced to go to work on farms at wages practi- 
cally 50% lower than the war peak because there is no 
union to dictate to the farmer as there is to the mill owner. 
The worker on the farm had to yield to the logic of events: 
the farmer could only pay so much. It was take it or leave 
it—the worker took it. The mill, mine and railroad work- 
ers will sooner or later also be forced to accept the situation. 
and the sooner the better for their own interests, to say 
nothing of the well-being of society at large of which they 
are a part. 

About 40,000 workers in the Connelsville coke region will 
be affected by a 10% reduction in wages. The General 
Electric Co. announces a wage reduction affecting 12,000 
employees. The New York Railways Co.’s employees, num- 
bering 2,500, have voted to accept a 10% cut in wages, ef- 
fective Aug. 7. Reductions of salaries of officers and em- 
ployees of the United States Grain Growers, Inc., ranging 
from 371%4% to 23%, are announced. Wages of clerical 
workers employed by Canadian railroads have been or- 
dered reduced at once $1225 a month. At Thomsonville. 
Conn., on Aug. 4, an agreement was reached between the 
Brussels weavers and officials of the Bigelow-Hartford 
Carpet Corporation, in a strike that has lasted 23 weeks. 
The weavers agree to a 20% wage cut proposed by the 
corporation Feb. 28, and to a modified form of open shop. 
At Rochester, N. Y., on Aug. 1, several thousand building 
construction workers on strike since April 1 returned to 
work without waiting for a decision on the new wage sched- 
ules by an arbitration board. Agents representing mills in 
the North Carolina district, where for some time past there 
has been a strike, say they expect a resumption of opera- 
tions shortly. Lancaster, S. C., cotton mills are now run- 
ning on full time, and it is understood with as many opera- 
tives as are wanted. The strike of grain elevator employ- 
ees in Chicago has been called off. 

The Merrimack Manufacturing Co. mills at Huntsville. 
Ala., will resume operations on full time during Aug. and 
Sept. The yarn mill of the Beaver Mill Corporation at 
Northside, N. Y., which has recently been running short- 
time, is now running on full-time schedule, with night work 
started in some departments. The Otis Co. Mills, Mt. Ware. 
Mass., will operate only four days a week every other week 
in the cloth department until further notice. In Paterson. 
N. J., out of 15,000 silk looms installed there were but 
6,581 in operation, or a percentage of about 42%. The 
Amalgamated Clothing Workers of America .have sent a 
letter to every clothing manufacturer in New York City, 
it is said, threatening to shut down all work done in the 
Shops of tailoring contractors for manufacturers who do 
not “register” both their work and the names of their con- 
tractors witb the union officials. How long is this kind 
of thing to be tolerated? 

Youngstown, Ohio, wired Aug. 1 that steel plants of the 
Youngstown district then began a week of decidedly in- 
creased operation, with open hearth steel production at 
about 50% of capacity, or considerably better than for many 
weeks. <A big candy company has cut prices 50% and de- 
Clares that profits of 300% on candy have been general, 
which some other candy concerns deny. There has been 
a cut of 38 1-3% in some makes of candy in all of the stores 
of the George W. Loft chain. 

The American Woolen Co. announced last Saturday that 
many of its spring lines of worsteds had been sold ahead 
to the capacity of the plants making them, at this time. 
Because of lack of demand for fertilizer, Florida’s phos- 
phate mines, employing more than 5.000 workers, are prac- 
tically closed down. 

Bombay, India, cabled Aug. 1 that large quantities of 
foreign cloth and cotton goods recently arriving there were 
burned. The Nationalist leader, Ghandi, himself started 
the fire, in the presence of thousands of people and the 
delegates to the All-India Congress. Ghandi has thus ¢ar- 
ried out by direct action the threat embodied in the boycott 
proclaimed against all foreign importations of this kind as 
part of his non-co-operative movement. 

LARD lower; prime Western, 12.60@12.70c.; refined to 
Continent, 14.50c.; South America, 14.75e.; Brazil, in kegs, 
15.75c. Futures fluctuated within narrow bounds early. 
They were slightly higher, but later fell sharply with grain. 
Stocks at Chicago decreased during July 9,035,000 pounds 
of lard and 6,375,000 pounds of cut meats. But export 
trade has been light. Hogs declined for a time. Packers 
have bought to some extent. Cash houses bought lard 
freely on the 2d inst. and hogs that day advanced 10 cents, 
but the next day they fell with grain. ‘To-day prices de- 
clined and closed 85 to 87 points lower for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
sal Tues. Wed. Thurs. Fri. 
12.20 12.22 


Sat. 
September delivery _cts_ 12.22 12.20 11.80 
, 30 12.30 11.90 

«ot 


October delivery 12.32 of 
‘ 10.35 10.30 10.20 


January delivery 

525; family $30@$34; short 
clear $23@$28. Sept. closed at $18.55 a decline for the 
week of 25¢. Beef quiet; mess $12@$14; packet $13@$14: 
family $16; extra India mess $19@$20; No. 1 canned roast 
beef $2; No. 2 $3.25; six lbs. $15.50; cut meats quiet; pickled 
hams 10 to 20 lbs. 263, @26 %e.; pickled bellies 10 to 12 Ibs. 
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144%4@l6e. Butter creamery extras 45'44@46c. Cheese, 
flats 16@21'%e. Eggs, fresh gathered extras 42@44c. 

COFFEE on the spot firmer; No. 7 Rio 74%@7 e.; No. 4 
Santos 934 @10 4c.; fair to good Cucuta 10@10 2. Futures 
advanced with Rio firm, offers high, shorts covering and trade 
buying. But Rio exchange fell and the market here lacked 
snap. The dollar buying rate of exchange fell at Rio 400 
reis on the 2d inst. and 100 reis on the 3d inst. Coffee prices 
fell at times both at Rio and Santos. In the district of Sao 
Paulo the weather has been fine. Spot coffee here has been 
steady with now and then a fair business. According to the 
official figures of the exchange, the world’s visible supply of 
coffee showed an increase of 444,638 bags during July, now 
being 9,084,115 bags on Aug. 1 against 7,033,414 last year. 
There are rumors that London bankers are favorably con- 
sidering a large loan to Brazil. A Belgian syndicate has 
purchased 700,000 bags of coffee form the Brazil Govern- 
ment. The American visible supply is down to a compara- 
tively low figure. Domestic consumption has caused heavy 
withdrawals from importers’ stocks. To-day prices declined 
but they end slightly higher than last Friday. al 
-Ye »7.01]May...----- 7.55@7.5 
Soot aber 6506 66| March. -224.35@7 36 | July..------ 1'75@7.76 

SUGAR higher; centrifugal, 96 degrees test Cuban_and 
Porto Rican, 4.86c. Early in the week the Cuban Com- 
mittee sold 5,000 tons to the United Kingdom, Au- 
gust ¢. i. f., and Cuba, prompt shipment, at 34e., 
cost and fireight. Spot raws have latterly been quiet 
but firm. Futures advanced. London was 2s. higher 
on August on Wednesday and Is. lower on October-Decem- 
ber. Paris prices advanced owing to drought. In two 
weeks Cuba has sold 250,000 tons of sugar and greatly 
strengthened its financial position. Raw sugar, duty paid, 
has been quoted at 4.86c. European, Cuban and Wall 
Street interests bought futures here. The receipts this week 
of raw sugar at United States Atlantic ports were 48,488 
tons, against 13,209 tons last week, 99,319 a year ago and 
47,841 two years ago. Meltings increased to 63,000 tons, 
against 54,000 last week, 82,000 a year ago and 53,000 in 
1919. The total stock is 104,558 tons, against 119,070 a 
week ago, 99,593 a year ago and 53,150 in 1919. Receipts 
at Cuban ports for the week were 18,273 tons, against 22,502 
last week, 42,873 in the same week last year and 47,614 
two years ago; exports, 42,450 tons, against 24,129 last week, 
61,774 last year and 71,421 two years ago; stock, 1,410,866 
tons, against 1,435,063 last week, $33,868 last year and 
1,024,139 two years ago. The number of centrals grinding 
was four, against five last week and last year, and six two 
years ago. Later in the week 10,000 tons of Cuba sold to 
England and the Continent at 21s. c. 1. f. and 47,000 bags 
of Cuba at 3.25c., cost and freight. To-day futures de- 
clined slightly, but end 10 points higher for the week on 
December. 


Spot (unofficial) __4.86c | December ___3.06@3.°8 | May 
September.__3..6@3.27|March_____- 2.83 @2.84 


OILS.—Linseed quiet and lower. Large consumers are 
anxious to buy for future delivery, and crushers are not 
pressing sales,as their supplies are said to be limited. Stocks 
in varnish and paint makers hands are supposed to be ample 
for the present. Export business lags. Occasionally for- 
eign oll is reported offered at around 4c. per gallon under 
domestic oil. July carloads were quoted at 75e.; less than 
carloads 78ce.; five bbls. or less 80¢. Vegetable oils have 
latterly been rather more active at slightly lower prices. Some 
50 tons of Aug.-Sept. China-wood oil sold on the 3rd instant 
at 1044c. Paint and varnish interests are showing more 
interest in this oil. Cocoanut oil quiet and easier. Ceylon 
bbls. 934@10ce. Cochin 104@10%ec. Olive unchanged 
at $1.10@$1.20. Soya bean oil quiet at 9@9%ec. spot. 
Lard oil dull, much of the buying being to fill immediate 
wants, only; strained winter 82c.; extra 77c. Fish oils 
quiet; cod, domestic 43c.; Newfoundland 46c. Cottonseed 
oil sales to-day 7,500 bbls.; August closed at 8.60@8.75c.; 
Sept. at 8.72@8.76c.; Oct. at 8.82@8.84c.; Dec. at 8.47@ 
8.48¢c.; and Jan. at 8.48@8.49c.; spot 8.60@8.85c. Spirits 
of turpentine 64c. Common to good strained rosin $4.85. 

PETROLEUM quiet with little change in prices. Fuel 
oil is easier in the Middle West and it is said ean be had at 
37% to 40c. per bbl., as against the recently asked price of 
45¢c. The demand has fallen off and the prospects for the 
immediate future are not very good. Gas oil weak. Kero- 
sens is dull. But business in gasoline has been more active.’ 
The demand for export has been better. Prices are as fol- 
lows: Gasoline,. cargo lots, 3234¢.; U. S. Navy specifications 
17c.; export naphtha cargo lots 1814c.; 63 to 66 degrees 
214c.; 66 to 68 degrees 22'4c. Refined petroleum tanks, 
wagon to store, ldc.; gasoline steel bbls. to garages, 24c. 
Kerosene for export in cargo lots 6 to 7c.; in bbls. 13@14e.: 
cases 18@19c. Inaninterview at Chicago, W. R. Stewart. 
Manager of the Western Petroleum Co., is quoted as saying 
that, considering the price of crude oil, products are the 
lowest in the oil trade’s history, and few refiners are breaking 
even. Buffalo wired that the gasoline price war which has 
continued nearly two weeks, now finds the Standard Oil Co. 
of New York selling gasoline at 25 cents a gallon, and the 
main independents, including Texas Co. and Sinclair Con- 
solidated Oil Corporation, selling at 23 cents. All prices 
appear to be steady at present figures. District-Attorney 
More states that gasoline could be sold at 20 cents a gallon 
retail, and says he will present his facts to the Grand Jury. 





The American Petroleum Institute estimated last week’s 
daily average gross production at 1,314,240 bbls., against 
1 307 360 bbls. in the previous week, an increase of 6,889 
bbls. The estimated daily average gross production of the 
Mid-Continent (light oil) field, including Oklahoma, Kapsas, 
North Texas, Central Texas, North Louisiana and Arkansas, 
for the week ended July 30 was 712,680 bbls. against 706,430 
bbls. in the preceding week, an increase of 6,250 bbls. The 
daily average gross production of the Gulf coast (heavy oil) 
field was 98,220 bbls. against 98,010 bbls. in the preceding 
week, an increase of 210 bbls. The combined daily average 
gross production of the Southwest fields was 810;900 bbls. 
against 804,440 bbls. in the previous week, an increase of 
6,460 bbls. Oklahoma-Kansas shows a daily average gross 
production of 405,150 bbls., an increase of 1,950 bbls.; 
North Texas shows an increase of 1,570 bbls.; Central Texas 
a decrease of 810 bbls.; North Louisiana an increase of 340 
bbls.; and Arkansas an increase of 3,200 bbls. The approxi- 
mate daily average gross production of the Wyoming and 
Mortana field was 46,340 bbls. against 45,420 bbls. in the 


previous week, an increase of 920 bbls. 
Pennsylvania $1 38| Electra 
Corni 1 27 | Strawn 


homa 0 | Henrietta 1 00 
1 80|Corsicana.light... 85|Caddo, La., light. 1 25 
1 58|Corsicana, heavy. 50/Caddo,h 60 
RUBBER quiet and lower. Pressure of distressed lots 
early in the week was the principal factor in the decline. 
But in the main offerings were light. Later on prices became 
steady, but this was attributed more to reluctance on the 
part of dealers to hold than to anything else. Manufac- 
turers of rubber goods are holding aloof awaiting further 
developments. Their purchases are only for small quantities 
to fill immediate requirements. Smoked ribbed sheets 14c. 
plantation, first latex crepe 15%c.; brown crepe think,. 
clean 12%e.; brown crepe rolled 1le.; Amber No. 1 13¢e.; 
No. 2, 12%e.; No. 3, 14c. Para quiet but steady; up- 
river-fine 17¢.; up-river coarse 9c.; Island fine 16 %c. 


HIDES were quiet for a time and more or less unsettled. 
Later trade became rather better. But in many cases 
buyers and sellers could not agree early in the week. Bogata 
were still quoted at 13c. with small sales at that price. 
City hides were said to be steadier. Country hides were 
reported in rather better demand with out much actual 
business. Rumored sale of 10,000 Venezuela at 70c. were 
not confirmed. 


OCEAN FREIGHTS have been dull and tending down- 
ward. Rates to the Antipodes are off sharply. Coal has 
been taken at $1 per ton. According to Lloyd’s, there are 
now 11,703,000 tons more seagoing steel and tonnage afloat 
than in 1914. At Havre, France, on Aug. 4, the lockout 
against the longshoremen ended when the workers accepted 
the employers’ terms of 21 franes as the basis for eight hours 
of work. Ships bound for Havre, which were diverted by 
wireless to Antwerp, Dunkirk and Calais, are now being sent 
messages to dock at Havre. The Shipping Board has re- 
ceived an unexpectedly large number of offers for the fleet 
of 287 wooden vessels. Bids will be received on Aug. 15 for 
12 ex-German vessels, according to an announcement by the 
Shippig Board. The allocation of Shipping Board vessels 
will be handled by all of the three vice-presidents of the 
Emergency Fleet Corporation hereafter. 

Charters included 26,000 quarters grain from Montreal to Continent, 
25c., August; 24,000 quarters grain from a Gulf port to Antwerp-Hamburg 
range, 26c., August; coal from Atlantic range to Piraeus, $5 25, August; 
oilcake from a Gulf port to Denmark, basis $9 to one port prompt; sugar: 
from Cuba to United Kingdom, $6 450, with options, August; steamer, 4,500 
tons, 10%, San Lorenzo to United Kingdom Continent, 51s. 3d., Aug. 15; 
5,,800-ton steamer from Java to Constantinople with Black Sea options, 70s... 
August; steamer 7,000 tons, 10% grain from Montreal to United Kingdom, 
Continent and Antwerp-Hamburg range, 6s. 1ld., Aug. 1-15; coal from 
Atlantic range to Piraeus, $5 25, prompt; five or six months’ time charter, 
transatlantic trade, 6s., delivery United States; wheat from Columbia River 
or Puget Sound to United Kingdom, 65s., August; from San Francisco to 
Unit Kingdom, 65s., prompt loading: barley from San Francisco to. 
United Kingdom, 65s., late August; 40,000 quarters grain from a Gulf port 
to Antwerp or Rotterdam, 6s. 9d. Aug. 26; coal from Fernandina, Charles- 
ton or Savannah to a French Atlantic port, $4 75 prompt; from Atlantic 
range to River Plate, 22s. prompt; sugar from Cuba to United Kingdom, 
$6 50, option Mediterranean, $7; 13,000 quarters grain from Montreal to 
Denmark, 27%c., August; 17,000 quarters from Gulf port to United 
Kingdom, 7s.; option of Bordeaux-Hamburg range, 26c., Aug. 15; barley 
from San Francisco to United Kingdom or Continent, 65c., prompt; barley 
from San Francisco to United Kingdom, 66s. 3d., Sept. 20: coal from 
Atlantic range to Petrograd, Riga or Reval, $6 75, option Copenhagen, $6;. 
steamer, 1,338 tons, one round trip in West India trade, $1 50, prompt: 
40,000 quarters grain from Gulf ports to United Kingdom or Continent.,. 
6 . if Mediterranean, 7s. 9d., Aug. 10; 26,000 quarters grain from a 
remen or Hamburg, 





s. 9d 
oe to United Kingdom, Antwerp, Rotterdam, 


f 
, Aug. 28. 

TOBACCO has remained quiet and prices have been large- 
ly nominal pending a revival of business. Manufacturers 
just now, as for some time past, are buying merely to supply 
their more immediate and pressing needs. They continuein 
other words their waiting tactics, as evidently in their 
opinion the best under the circumstances. In Kentucky 
the plant is badly fired and continued to deteriorate. In 
Ohio it is somewhat improved. In parts of New England 
heavy wind and hail storms caused much damage to tobacco. 
In Virginia it made fair progress. In North Carolina it is 
generally doing well though deteriorating in some parts of 
the State. In South Carolina it is looking better. Secre- 
tary of the Treasury Mellon suggests additional taxes on 
cigars and cigarettes and tobacco. Tobacco consumers 
make no sign of opposition to the proposed increase in 
tobacco taxes. Most of the opposition comes from the 
nome producers and dealers who fear a curtailment of 
trade. 


6s. 
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COPPER quiet and easier. There is little demand either 
for domestic or export account, however. But stocks in 
the hands of weak holders are believed to be small, and the 
price, it is supposed, has reached the lowest level to which 
producers are disposed to go for the present. It was inti- 
mated, however, that business in limited quantities could be 
done at 1134c., but producing interests adhered to the 12ce. 
level for August and September, while larger agencies would 
not go below 1214%4c. The absence of any pressure to sell 
has been one of the principal features of the market. To-day 
11%e. is quoted. Tin is dull and easier; spot 26c. Lead 
quiet at unchanged prices; spot New York 4.40c. Zine 
quiet and unchanged at 4.20c. for spot St. Louis. 

PIG IRON has been weaker. Chicago quoted $18 to 
$19, which is down nearly to the 1914 level. Birmingham 


quoted $18 to $18.50. On the decline the inquiries have 
increased somewhat, but in the main trade is still dull. 
The reductions include not only $1 on charcoal and 50 cents 
on foundry grades at Chicago but also $1 on basic and 50 
eents on Bessemer and malleable at Pittsburgh, and $1 on 


with 


Southern iron. Eastern prices have been nominal 
little or no change reported. 


STEEL has been as a rule dull and in some cases lower. 
Sheets and plates have been the weakest. Competition is 
still keen and prices are affected accordingly. Yet, in- 
quiries have increased somewhat and here and there a small 
increase in business has taken place. Some are hopeful, too, 
that the trade is near the turning point. At present, how- 
ever, business is unsatisfactory and prices yield in the 
scramble for business. Some bars sold at 1.70c. Pittsburgh. 
At Chicago plates have been 1.60 to 1.70c., Pittsburgh; 
Cleveland 1.70e. to 1.75e. Tin plate openly $5 25. 

WOOL has been steady for the better grades with a fair 
demand. Lower grades have been dull and depressed. Fine 
Australian wools in Boston were 80 to 90c., clean basis for 
64-70s. Higher grades, 95c. to $1; Adelaide wools, about 
75¢e., clean basis; fine and medium, 60 to 65c., clean basis; 
for clothing wools, 65 to 70c. for French combing styles and 
about 75c. clean basis for good combing wools; Australian 
merino pieces of 64-70s. grade, 60 to 70c. At the Boston 
wool auction on the 4th inst. the Government sold barely 
48% of its offerings of 5,000,000 Ibs. of low grade South 
American wools. Prices were easier. The Bigelow-Hart- 
ford Co. bought over 570,000 lbs. of greasy wools and were 
the largest buyers at the sale. -Scoured wools were the 
steadiest. Of these Thomas Kenworthy bought 243,000 
lbs. South American carbonized sold at 20 to 3le.; good, 
combing, 18c.; Pasto Fuente second clip, 17c., clean basis. 
Invereargill, New Zealand, on Aug. 3, 7,300 bales were 
offered and 5,600 sold. Demand pretty good, but compared 
with June 23, crossbreds fine and half-bred were 14d. to 
34d. lower. The next sale at Brisbane has been fixed for 
Aug. 30, when 30,000 bales will be offered. At a wool sale 
held at Perth, West Australia, on Aug. 1, 14,000 bales were 
offered and mostly sold. Demand brisk. Continental and 
English operators bought the most. Prices held well above 
the British Australian Wool Realization Association limits; 
highest for merino greasy was 16d. and for scoured 20%4d. 
Merino lambs and cross breds were in more demand. 


Re - 


COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in circular form about Thursday, Aug. 
25. Parties desiring the circular in quantities with their 
business ecard printed thereon, should send in their orders as 
soon as possible, to secure early delivery. Publication of this 
annual review has been deferred this year to a somewhat later 
date (after the close of the cotton Season) than has been our 
usual practise, in order to afford more time for the invest- 
igation of the situation at home and abroad. 


—_—_ 


COTTON. 
. Friday Night, Aug. 5 1921. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
86,944 bales, against 98,712 bales last week and 98,454 
bales the previous week, making the total receipts since 
Aug. 1 1921 52,597 bales, against 18,120 bales for the 


same period of 1920, showing an increase since Aug. 1 1921 
of 34,477 bales. 








Mon. | Tues. | Wed. | Thurs. | 


12,025 3,088 


| 


Total. 








New Orleans__._- 
Mobile 
Jacksonville ___- 





hiladelphia ____ | 
Totals this week_! 34,347! 19.482 8,609 


The following shows the week’s total receipts, the total 


since Aug. 1 1921 and stocks to-night, compared with the 
last year: 


























1921. 1920. | 
Receipts to 


August 6 This |SinceAug| This |SinceAug 
Week. | 11921. | Week. | 1 1920. 


38 ,965 


~— ee ee eee we 


Stock. 





1921. | 1920. 
224 ,987| 








Texas City 
Houston 


Wilmington 
Norfolk 





500 
6,201 
ZOGE onnvedite 52,597 18,120:1,303,371! 741,290 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































1920. 1919. 


23 ,028 


1918. 
6,309 
126 
6,078 
17,479 


1917. 
9,605 


Receipts at— 1916. 





1921. 
Galveston. __- 38,965 
TexasCity ,&c. 9,008 
New Orleans_ 18,945 
Mobile 2,453 


N’port N.,&c_ 
All others ___— 


Total this wk_ 
Since Aug. 1. 


9 
2,680 
24,820| 66,856| 33,727] 44,290! 61,087 


18,120! 72,670) 42,273! 60,170! 88,32% 


The exports for the week ending this evening reach a total 
of 124,480 bales, of which 9,763 were to Great Britain, 
10,488 to France and 104,229 to other destinations. Exports 
for the week and since Aug. 1 1921 are as follows: 


| Week ending Aug. 5 1921. 
Exported to— 


137 
1,382 
































From Aug. 1 1921 to Aug. 5 1921. 


Exported to— 
Exports 


Srom— 





Great 
Britain. 


Great 


\Britain. France.| Other. | Totat. France. Other . Total. 





Galveston _.- 
Houston . _- 
New Orleans 
Savannah _. ‘ 
Wilmington | 


43,552) 54,972 
7.214| 71214 
2°232| 61523 
32'331| 36663 
200| 200 
9,446| 9,646 
S 
8.635, 8,635 
619, ‘619 


42,038 








New York__' 
San Fran- --| 
Seattle____- . cheek 








ee 


60,321 





9,763) 10,488 104,229,124,480 2,409 





cntecaney otonbonee SAtisaders F 
Total 1920.| 16,097, 575! 12,967) 29,639 7,105} 
Total 1919-'110,399| 9,627| 58,797178'823' 110.399 


























500 11,567| 19,175 
9,627! 62,055! 182,081 

_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 








On Shipboard, Not Cleared for— 


Ger- | Other 
many. | Cont't. 





Great 
Brilain. 


2,900 
2,609 


| Coast- 
wise. 

432) 18.386! 1.500) 4. 
3! 8 803 317 


Leaving 
Stock. 


180,964 
405,7 


Aug. 6 at— France. 








Galveston 

New Orleans_. 
Savannah 
Charleston ____ 
Mobile __. 
New 


i 600' 500) ___- 
Other ports*__ 


S SOD nia owe 
32,964) 33,129} 2,8 84,606)1,218,765 
19,356) 7,803) 12,059) 21,133) 3, 6§3,851| 677,439 
44,744 3,127! 6,047) 81,050 »,5991141,567: 930.614 
a Of which 1,549 for Japan. 


Speculation in cotton for future delivery has been on a 
fair scale, at advancing prices, mainly owing to bad crop 
reports. The Government report last Monday was a big 
surprise, and caused an advance of 90 to 98 points that day. 
It gave the condition on July 25 as 64.7%, against 69.2 on 
June 25, 66 on May 25, 74.1 on July 25 last year, and 75.4 
the 10-year average for July 25. It was the worst report 
for July 25 ever known. Nothing in the history of the. 
trade has been nearer to it than 67.1 in 1919. It points toa 
crop, according to the official statement, of 8,203,000 bales, 
against 13,365,754 bales last year, 11,420,763 two years ago, 
12,040,532 three years ago, 11,302,375 four years ago, and 
11,449,930 five years back. Liverpool was closed for the 
annual Bank Holiday last Monday, and on Tuesday it made 
a rather cool response to the sensationally bullish report 
of the previous day. That, by the way, showed a decrease 
for the month of 10% in Texas and Florida, 7% in Okla- 
homa, and 5 in Georgia and Louisiana. South Carolina 
and Texas at 62% on July 25 were 138% under the 10-year 
average. Georgia was 16% under, and Florida 14. A fall- 
ing off in the crop of over 5,000,000 bales, it is argued, is 
the forerunner of higher prices. It is also maintained by 
some that the crop has since July 25 retrograded further. 
Trade interests bought to some extent. Wall Street shorts 
have covered some of their obligations; Liverpool has 
bought from time to time, and there has been scattered 
buying for a rise ameng commission houses. One thing 
that stimulated the buying was the hot, dry weather on 
both sides of the Mississippi River. On the 2nd instant 
it was as high as 108 degrees at Rome, Ga., and at no less 


3,000 











Total 1921_. 
Total 1920_- 
Total 1919_. 


* Estimated. 


9,250 
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than 63 weather stations in the cotton belt on that date the 
temperature was 100 degrees and above. In a number of 
States it was as high as 102 and 103. Private dispatches 
rained in on New York reporting shedding. It was de- 
clared that the hot weather, by causing shedding, was doing =A | . 
more harm in that way than good in keeping down the ignite 
weevil. The weekly weather report on Wednesday, though THE VISIBLE SUPPLY OF COTTON to-night, as made 
not so bad as expected, was in some respects distinctly un- | up by cable and telegraph, is as follows. Foreign stocks, as 
favorable. It was said that much damage by weevil had | well as the afloat, are this week’s returns, and consequently 
been done in Texas and Oklahoma, as well as in Alabama, | all foreign figures are brought down to Thursday evening. 
Georgia and South Carolina. In Georgia condition and | But to make the total the complete figures for to-night 
progress were alike poor. The damage there by weevil was | (Friday), we add the item of exports from the United States. 
officially declared to be very great. Also there was great | including in it the exports of Friday only. 
damage by the pest in South Carolina, and it was stated August 5; yee tig OG =i 
that the menace was becoming serious, except in the north- Stock a ri cage 97 2'000 735000 
ern part of that State. There were many local reports of 87,000 125,000 
weevil in Louisiana. In parts of Oklahoma the condition Total Great Britai 
is very poor. In a word the present outlook for the Ameri- Stock at Bambers...... 
can crop evidently leaves much to be desired. It remains eee a —— : 
to be seen what August will bring forth. Meanwhile most | gteck a¢ Rateeaam 
of the big spot houses here are said to be bullish on the Stock at Barcelona --_. 
situation. There is more or less trade buying. Mills, it is ree ae ues 
said, have bought Dec. and Jan. to at least a moderate re aes 
extent. At times New Orleans has been a buyer here. Total Continental Stocks 265 ,000 
On the other hand. while many are cautious about sell- Total European stocks_--_-__-_1,759, O61, 1,139,000 
ing the market others are quite convinced that the time has eee cotton ettont for cep tee any’ 70'587 418947 
not vet arrived for anything like an old-fashioned bull Cam- | Egypt Brazil,&c..afloat for Eure. 60,000 
paign. Vor there is the big carry-over. It is still big. It tgs « zm pumeadria. ngypt 153° 340/000. 1,010°000 
has latterly been estimated at 9,194,000 bales of American Stock in ye O mepghtebemas mes D3": 741,29 LOr2 181 
cotton throughout the world, with trade quiet at Manchester | Stock in U. 8. interior towns__-_1,059,2: , OB 40L | be Bee 
and Fall River. sombay is apparently boycotting British VCE ete POO =~ ~~~ - =~ . ome eee 
cloths. at least to some extent. A few days ago there was Total visible supply - -- .--~.---6,046,591 4.870,100 4,726,433 2,975,143 
a big bonfire of British cloths in Bombay, made by Nation- OF the above, totals of American and other descriptions are as follows: 
alists, in which large quantities were destroyed. Nobody Liverpool stock -..-.----bales. 673,000 666,000 567.000 109,000 
knows how far this movement may go; whether it will soon eee stock ) evens 73,000 113,000 60,000 , 16,000 
peter out, or whether it will persist and become a more or Asnationm afloat for Rurope_. ~ 357/61. 190'587 418,947 101000 
less serious menace to Lancashire’s business in cotton goods | U. 8. port stocks _____. -- -1.393,: 741,290 1,072,181 = 891,905 
with East India. All that is known is that Manchester's ie a ye ins toe 93 ) es "95.401 °f8 G25 
business just now is dull. In this country spot cotton has 


not been at all active. Exports, moreover, have been small, Total American - 4,031,594 2,897,100 3,125,433 1,934,143 


: : , : East Indian, Brazil, y yee 
aside from a month-end spurt last Saturday, when they Liverpool stock ee 402.000 325,000 203,000 128,000 
‘eA ‘ 52255 bales. . as regards ‘ee ‘Vi- kd nn mwa dae a oe a 2, 2 ,f 3,00 22, 
reached a total of 52,255 bales. And as regards the Ame ri- cet ch. ponies gaat zs 12-000 31000 
can crop temperatures have latterly fallen. In fact, they | Continental stock..--- 97. --~>_- 79° 71000 30'000 
es 1 'ednesdav. whe ber of sta- | India afloat for Europe nin 100,000 44,000 
began to do so on Lowe eee ge icing oy a el « a Sivas Meal he atest. aa ane | (ak aan 
tions in the belt reported W) degrees and above was Cut IM | Stock in Alexandria, Egypt _-__. 4, 72,000 180,000 
half. On Wednesday, in fact, prices reacted because the | Stock in Bombay, India -- 53,000 1,340,000 1,040,000 
weekly Government report was not so alarming as had Total East India, &c_- 1.973.000 1.601.000 
been expected. Some lay stress on the fact that the recent Total American_________. _. 4,631,594 2,897,100 3,125,433 
high temperatures have kept down the boll weevil in not a Total visible supply. ___- 6.046.594 4.870.100 - 
few sections of the belt. The weekly report made that clear. Middiing uplands, Liver pool _.. §.49d. 27.10d. 
PONE ET Pe ie atin eee -— wan wane ) . waak Middling uplands. New York ______13.45e. 
In Arkansas, whe re the we athet was very hot, the . week, Egypt, good sakei, Liverpool____ 18.000. 
with abundant sunshine, was in the main favorable for the | Peruvian, rough good, Liverpool. 10.00d. 
plant. The weevil was checked in that State. In Tennes- Suelo, del’ Pho ) c2X. 
see conditions have latterly been fair to very good. Growth on. og: aman — 


. , ; * Estimated. 
even in South Carolina has been fair to very good. In Continental imports for past week have been 70,000 bales 
ry’ aad : uw < oe) j AV | JJ 
parts of Alabama the plant looks well. The week was ; 


: ~ © oy9 3) aa The above figures for 1921 show a decrease from last week 
favorable in the main in Louisiana. Foreign exchange, of 101,834 bales, a gain of 1.176.494 bales over 1920, an 
moreover, has been weak, and this, of course, has militated exnees of 1.320 16] hlne aus 1919 natal . ates of 3.071 ‘451 
more or less seriously against export business. Liverpool heise ovestote ‘ Poy = - +» ada abo 
cable advices state that one reason why the bullish Govern- ; 
ment report had so little effect was that trade was so poor AT THE INTERIOR TOWNS. 
across the water. It is also contended here that a crop of 
8,000,000 to 8,500,000 bales, with a carry-over in the world Movement to Aug. 5 1921. | Movement to Aug. 6 1920. 
of 9,194,000 bales, does not portend any real scarcity of cs ne SRiG-f TSR ARR II DRE” Ter aaa aaa eR eee 
cotton during the present season. Some believe that Eu- ee a oe oo, oe ee a 
_ments.| Aug. ments.| Aug. 

rope will buy very gradually, leaving America to carry the Week.) Season. | Week.| 5. | Week. | Seasno. | Week.| 6. 
bulk of the crop. Meantime the outside public does not] Aja Birm'g'm.c 186 175. 697) 4.174, _...| ......|. 971 1,834 
show any disposition to take hold of the bull side aggres- |  Eufaula__-__- a re Ee weal. sane 
sively. To-day prices advanced 40 to 43 points on tempera- | Q2pnteomery. 30k BR eee : oT ie 
tures of 100 to 105 in Texas, 100 to 109 in Oklahoma, hot | ark., Helena _ | 100, 391) 6.391 |” cecal 98 Se 
weather in some other States, heavy rains in the “Atlan-|  [ittle Bowk--) 2,092, 1,900) 5,059) 51,478 — oe ee 
tics,” especially in Georgia and South Carolina, and reports PO yg Fy 20) 20) 2} 625 ey ae 913 
of shedding in the Southwest and damage by boll weevil. Athens. - . 220) 209, 1,502) 22.395 a ri +r 
There was a tendency to reduce crop estimates. Liverpool pea | 3'12: Sees: 5593. 96 387) 120 8297 arena 
Was Stronger. Spot markets advanced. The basis was Columbus - - - | 4,200) 14,81! ----| 3,704 
reported 25 points higher in Texas. Wall Street shorts aii 7 iF, | git — 10°100 
covered freely. Trade interests, including mills, bought | La., Shreveport | | 1,000) 51,457] = 250, 25,828 
here and at the South. Prices closed 135 to 142 points | Miss.Colmbus 3 . scl “aaal 40.800 
higher than last Friday. Spot cotton closed at 13.45¢ for Greenwood - - 146, 561 
middling, a rise during the week of 145 points. Meridian - - - ---| 296 

: . Natchez ---- -<-- 

The following averages of the differences between grades, Vicksburg - -. 

as figured from the Aug. 4 quotations of the ten markets, hie od a 
designated by the Secretary of Agriculture, are the differences NC. "Gentes : 
from middling established for deliveries in the New York Raleigh - - - 
market on Aug. 11. Okla., Altus. 


' Chickasha - - 
ee ewde 2.00 on | *Middling “yellow” tinged 2 2 Oklahoma - . 
Strict good middling 1.5: 


53 on | *Strict low mid. “yellow” tinged_3.43 off | 8.C.,Greenville, 2,1: 
Good middiing.......-. --------0.93 on | *Low middling “yellow” tinged_.4.43 off Greenwood - . 

Strict mi idling .53 on | Good middling “yellow” stained.2.15 off | Tenn.,Memphis 5, 
Strict low middling . 47 off | *Strict mid. “yellow” stained___3.05 off Nashville _- ee | es ‘ 
Low middling 78 off | *Middling “yellow” stained Tex., Abilene - ‘eo aes -, 1,930 
*Strict good ordinary off | *Good middling “blue” stained __2.63 off Brenham - - -- ) ----| ---| --- 1,730 
i i ..3.83 off | *Strict middling “blue” stained. _3.53 off RE bhncce ed osu >>» ae : 4,995 
Strict good mid. ‘‘yellow’’ tinge1.0.05 on | *Middling “blue” stained_______ 4.45 off Dallas ....--| 1,00% Bt) 1037; 30,856, ---| ---- . | 16,365 
Good middling “‘yellow’’ tinged..0.45 off | *These ten grades are not deliverable Honey Grove | 3,309 | =) 2,899 
Strict middling “yellow” tinged__1.35 off | upon future contracts. Houston _- 39,257 35,0609 43,641\/205,985, 10,187 8,452) 17,403 187,976 

125 


Es . are co 5$3| 7.415| 513 7; 713) 13.800 
The official quotation for middling upland cotton in the — - i e : a 
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New York market each day for the past week has been: Fort Worth... 1,097 1,000 1,959] 14,016 922) 922, 2,917| 12,701 


July 30 to Aug. ae Sat. Mon. Tues. W i rr yes mis al -: se ae 7 aaa “>< anal fa | on m4 | aint a alee 
Middling uplands 1215 12-9) 1280 12.00 [3-18 134i5 | Total. 41 towns 80,785 _74.011110.7781099238 22,998 19.534 52,059 842,646 


7 inline a Last year’s figures are for Hugo, Oxla. 0 Last year’s figures are for Clarks- 
NEW YORK QUOTATIONS FOR 32 YEARS. ville, Tex. 


The quotations for middling upland at New York on The above totals show that the interior stocks have de- 
Aug. 5 for each of the past 32 years have been as follows: creased during the week:29,993,bales and are to-night 256,592 


San Antonio. 797 
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bales more than at the”same’ time last year. The receipts at | 


all towns have been*57,787_ bales more than’ the same week 
last year. 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


Saturday, 
July 30. 








Tuesday, 
Aug. 2. 


Monday, 
Aug. 1. 


Thursd’y, 
Aug. 4 


Friday, 


Wed' day, 
‘ Aug. 5. 


Aug.3 W eek. 





-_—— -_—-— ae 


i2.33 — 


12.60 — 
12.63 — 


12.30 — 
12.23 — 


12.55 — 
12.53 — 


12.70.95 
12.78-.79 


11.58 
_}11.57 


—!11.58- 0 


12.91 


13.07-.15 
13.24 


13.18-. 
13.44-. 


13.25 —|— — 
13.36 —/13.67 


13.47-.62/13.63-. 
13 .54-.55| 13.85-.86 


13 .47-.56) 13 .55-.92 
13.50 —)}13.80-.82 


13.50 —)/13.73 
13.55 —|13.85 


13.68-.80) 13 .80-.1! 
13.72-.75)|14.05-.07 


12.57 — 


12.87-.90 
12.92 — 


12.70- .07|12.99-.17 
12.88-.90) 13.12-.14 


12.92 
13.12 


13.23- 
13 .34- 


13.12- 
13.27 


12.34 — 


12.55 — 
1264 — 


12.14-.08 
12.89-.90 


—— 


11.87 


12.00-.16 
12.14-.15 





Rang 
Closing _ _ _ - 
November— 


seas “= 
{12.38 — 


_|12.56-.70 
.|12.65-.66 


12.54-.67 
.|12.60-.61 


13.17 —\13.03 — 


12.66- .63'13.21-.48 
13.45-.46|13.27-.28 


12.65-.58)13.12-.36 
13.38-.41)13.15 — 


54 
35 


45 


13.53 


12.99-. 
13.68 


13.37 


13.40-.68 
13.55 — 


13.25 — me: 
13.40- 


13.41 


.}12.75 
12.91- 
12.95 


.06 .60 
Closing. en — om 
A prili— 





13.60 _— 


13 .48-.73 
13.63 — 


3.77 — 


13.75-.85 
13.78 — 


—_—_— |i-—- —--— 


13.73 13.46 


13.10-.98'13.52-. 
13.81-.83}13.52 


13.82 eigen. ae 
13.82 —/13.55 


13.00 - 14.10 
13.04-. 


13.08 


Closing - _ . - 





13.88-.20' 13.04-120 
4.11 —j. 


} 


— 
— 


Closing___ _}13.11 113.66 — Mis —i— 
July— 
Range 


Closing 
j 13c. 





14.00-.07 
14.21 — 


_ —_—_ —_— | —— a aac | ——— —— -_—- — 

















—so es —_—_- —_—— —_— —_— 


I 14c. 
MARKET AND SALES AT NEW YORK. 

The total.)ales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 


—— 








Spot Futures SALESf 


TEXAS.—General.—Cotton has made satisfactory pro- 


gress, but is needing rain in some sections. 


Some complaints 


of ‘shedding % and plants dying. Weevil decreasing but still 


causing moderate damage in many localities. 
Rain. = 


Galveston, Tex 
Abilene 


Nacogdoches 
Palestine 
Paris 


< see OS IR Oe Sea poree 1 day 


Shreveport 
Okolona, Miss. - 
Columbus 


is of the weevil. 


Columbus 


$dry 
Ilday 0.20 in. 


lday 0.07 in. 
dry 


dry 
2days 0.42 in. 
dr 


y 
2days 2.24 in. 
1 day 


6 > eee, ee 


Greenwood 
Columbia 


( —— 


Dy ‘ersburg, Tenn 
Memphis 


a 
hot nt Fe tt 


0.97 


ry 
0.50 in. 
- 03 in. 


—— F dD. 37 in. 
1 day 
1 day 


Mobile, Ala. —Crop is progressing Sitactesty SThe 
4 ays 15i hi 7 


—) 
_— 
La) 
we 
S 


pate pate pete pete mete pete 
errr. 


wu 


SC SOS te et et DR tt Dt 
WOWOAsS IN WoO 


Win bNbb hy doiwinWwwooe 


~~ 
SES 
2 S555 





high 88 
°. Olin. high 100 low 74 
dry high 97 


in. 


n, 
12 in. 


low 


low 72 
low 74 
low 73 
low 74 
low 70 
low 65 
low 68 
low 75 
low 72 
low 69 
low 72 
low 71 
low 74 
low 72 
low 73 
low 69 
low 70 
low 65 
low 62 


h 95 


high 96 


Thermometer-——__ 
80 mean 84 


mean 87 
mean 8-4 
mean 84 
mean 86 
mean 85 
mean &6§ 
mean 79 
mean 84 
mean &5 
mean 84 
mean 82 
mean 82 
mean &6 


: complaint 


mean &6 
mean 85 
mean 8&8 
mean 87 
mean 83 
mean 83 
mean 84 
mean &5 
mean &6 
Mean 87 
mean &2 
mean &4 


mean 84 
mean 8&2 
mean 74 
mean 18 
mean &] 
mean 84 


Market 
Closed. 


Market 
Closed. 





Conir't.| Total. 





Quiet, 15 pts. adv_- 
Steady, 75 pts. adv. 
uiet, 10 pts. dec_- 
uiet, 10 pts. adv_- 
Quiet, 25 pts. adv__| Very steady -__ 
Sieady, 30 pts. adv. Steady 


Saturday --- 
Monday --- 
Tuesday --- 
Wednesday - 

Thursday - - 























Total _ 2,200 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
1921 1920———_ 

Since Since 
Aug. 1. Aug. 1. 
15,541 3,212 
1,920 28 
52 
1,212 
1,250 
9,361 


i. — = 


29, 836 


2,370 
518 
968 


3,856 
25,930 


August 5— 
Shipped— 
Via St. 
Via Mounds, &c 
Via Rock Island 
Via Louisville__ 
Via Virginia points ______._--_-- 
Via other routes, &c 


Total gross overland___..__...35,736 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 2,857 
Between interior towns 724 
Inland, &c., from South 


Total to be deducted 
Leaving total net overland* 


Week. Week. 
3,794 
2 656 














6,876 

* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 30,012 bales, against 6,876 bales for the week last 
year, and that the season to date the aggregated net over- 
land exhibits an increase over a year ago of 20,563 bales. 


1921 1920- 
In Sight and Spinners’ 
Takings. Week. Week. 
Receipts at ports to Aug. 5 24,820 
Net overland to Aug. 5 30,0 j 
Southern consump on to Aug. 5.a 73,000 77,000 


Total marketed 189,956 108,696 
Interior stocks in excess : *29 061 


Came into sight during week___159,963 
Total in sight Aug. 5 


North. spinn’s’ takings to Aug. 5. 29,041 22,463 


* Decrease during week. 7z Less than Aug. 1. 
sumption; takings not available. 


Movement into sight in previous years: 
Week— Bales. Since Aug. 1— 


95,024/1918—Aug. 9 
107 ,970|1917—Aug. 10 


WEATHER REPORTS BY TELEGRAPH.—RKeports 
to us by telegraph from the South this evening indicate that 
in the main the weather has been favorable during the week. 
Texas advices are to the effect that in some localities rain is 
needed, and that there are some complaints of shedding and 
dying. The weevil is apparently decreasing in that State, 
although’ still doing damage in many sections. 








Since 
Aug. 1. 
18,120 
A417 
64,000 
87,527 














67,527 
24,216 21,418 


a These figures are con- 








Bales. 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 











Closing Quotations for Middling Cotton on— 
August Saturday.| Monday. 


Galveston 11.45 
New Orleans. _-_ 11.00 
Mobile 

Savannah 

Norfolk 


Philadelphia .__'12.40 
Augusta ____- _./10.75 
Memphis ___--- ‘(10.75 
Houston 11.35 
Little Rock.___ 10.50 
OS Parsee ‘10. 15 10. 90 
Fort Worth_ LE 2 10.95 


NEW ORLEANS CONTRACT MARKET .—The eles " 
ing quotations for leading contracts in the New Orleans cot- 
ton markets for the =~ week have been as Own: 
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Salurday.| Mon 


ya yon de Wea’ day, I Thursd’y. 
July 3 4 


Aug. 2. | Aug. 3. | Aug. 4. 


111.16 —!11.90 —11.70 —/11.90-.00 12.06-.16|12 
11.66-.69 12.50-.52 12.35-.36|12.50-.51 12.66-.69 
12.00-.02'12.89-.90 12.68-.70 12.83-.84,12.98-.00113 * 

.09}12.97 — 12.70-.72)12.83 —|13.00 —|13.3. 
12. 13.26 — 12.95-.97/13.10 —| 3.24 3.6 
12.47-.54113.40 —/13.08-.15|13.22 —|13. 39-.41 


Quiet | Steady | Steady Steady Firm 
Steady ' Steady | Steady Steady V’yStd’ y 

The following statement we have also received by te le- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 


ng | 








Steady 
Steady 








Sp 
Options es ohh 





Aug. 
Above zero of gauge. 
Above zero of gauge_ 
Above zero of gauge- 
Shreveport Above zero of gauge_ l 
Vicksburg Above zero of gauge_ 13 


EGYPTIAN CROP.—The Alexandria General Produce 
Association issued on July 5 the following summary of infor- 


mation on the cotton crop received during the month of 
June 1921: 


Lower Egypt.—The temperature during June has been generally favorab! 
for the plants, except in the northern districts where it was unfavorable 
during the first half of the month on account of cold nights and three days 
of heavy rain accompanied by some hail. The plants are, on the whole. 
in good condition oaeane in certain districts where rains and hail have caused 
damage. The " - is still, in general, about 20 days late. Water for irri- 

gation has been d stributed sparingly and has been barely sufficient. In 
some fields the plants have suffered from shortage of water. Leaf worm 
has appeared, but without causing any appreciable damage. 

Upper Egypt and Fayoum .—The temperature has been generally favorable 
for the plants, but towards the end of the month strong winds, which blew 
continuously, damaged the flowers and the bolls. Apart from this the 
plants are in good condition. In many districts the crop is still late com- 
pared withlast year. Water for irrigation has been barely sufficient. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amount 
gone out of sight, for the like period. 


5 1921. AP 1920. 
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Cotton Takings. | 1921. 1920. 





Season. Week. 





Week and Season. 
| Week. 
Visible supply July 29______- 


_ 6,148,428 
Visible supply Aug. 1 
American in sight to Aug. 5__-_- 
Bombay receipts to Aug. 4 
Other India ship’ts to Aug. 4. _- 
Alexandria receipts to Aug. 3__- 
Other supply to Aug. 3.*_____- 


540,000 
61,000 
55,000 
58 ,000 


Total supply._........__-.. 6,362,391 
Deduct— 
Visible supply Aug. 5 6,046,594 


Total takings to Aug. 5.@___-__- 315,797 ‘ : 
Of which American 236,797 172,233) 187,232 155,684 
Of which other 79,000 58,000! 53,000 27 ,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills. 
60,000 bales in 1921 and 64,000 bales in 1920—takings not being available— 
and aggregate amounts taken by Northern and foreign spinners, 170,233 
bales in 1921 and 118,684 bales in 1920, of which 112,233 bales and 91,684 
bales American. 6 Estimated. 


BOMBAY COTTON MOVEMENT. 











5,052,784 
4,870,100 


6,276,827 5,110,332 
6,046,594 |4,870,100 
230.233) 240,232| 182,684 














1920-21. 1919-20. 


Since 
Aug. 1. 


1918-19. 
July 14. 
Recetpts at— 








Since 
Aug. 1. 


Since 
Week. | Aug. 1. 


Week. Week. 





37,000'3,452,000 














41,000'2,692,000 51.000!2,420,000 











For the Week. Since August 1. 


Great Conti- 
Britain. nent. 








Contt- 
nent. 


Japan& 
China. | Total. 
1920-21. _.| 10,000 — 40,000 
1919-20_. a | 
1918-19_. 46,000) 58,000 
Other Indta— | 
1920-21 _- 14,000) 21,000 
1919-20_- 2,000! 15,000} 56,000| 206,000' 240,000 
1918-19__ 4,000 11,000} 44,000 12,000) 92,000 
Total ali-— | | 
1920-21__| 2,000) 15,000} 44,000 61,000 45,000) 679,000'1,231,000)1,955,000 
1919-20__| 1,000) 12,000 2,000, 15,000) 135,000! 690,000)1,909,000)2,734,000 
1918-19__| 9,000! 10,000! 50,000! 69,000! 98,000 149,000} 866,00011,113,009 


ALEXANDRIA RECEIPTS AND SHIPMENT. 


Japan & 
China. 


o--o— 


Britain. 











22,000 
79,000 
54,000 


492,000|1,190,000 
484 ,000/1 ,669,000)2,2: 
137,000) 774,000 


187,000, 41,000 





23,000 51, 
02,000 
148,000 
































- 


1920-21. 1919-20. 


Alezandria, Egypt, 1918-19. 
July 13. 





Receipts (cantars — 
This week 55,884 
4,673,310 











5,646,106 4,826,263 








Since 
Week.'Aug. 1. 
__.. 249,586|| _...|225,648 
3,000 1481566|| 4,889/124'889 
200 140,2241/13'004| 160.638 
494 289,125 65.230 
Total exports 3694827 ,501//17,8931576,.405 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending July 13 were 
55,884 cantars and the foreign shipments 7,791 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
easy for yarns and dull but steady for cloths. Production is 
being increased moderately. We give prices for to-day and 
leave those for previous weeks of this and last year for 
comparison: 


| Since 


Since | 
Week. Aug. 1. 


Week.j|Aug. 1. 
4,353 


1,922 
1,516 


7.7911398.379 


Exports (bales — 
To Liv 


&e 
To Continent and India_ 
To America 









































1921. 1920. 





—_— 





a 





8% lbs. Shirt- 
ings, Common 
to Finest. 


Col'n 
Mid. 
Upl’s 


814 lbs. Shirt- 
ings, Common 
lo Finest. 


Cot'n 
Mid. 
Upl’s 


32s Cop 
Twist. 








d.j d. | d. d. 
7.75 
7.47\52 
7.00, 50 


7.25)|50 
7.84/49 4 
8.19/48 
8.28/50 





cocooww ooo: 


s. d. s.d.| d. 

76 (416 @456 (27.36 

75 |41 10 G46 0 (26 64 
406 @440 (26.38 


@440 |25.61 
@43 0 |25.12 
@43 0 |26.65 
@42 6 |26.77 
7.83)49 @42 0 (26.15 


@17 0 8.49'54 @ @42 0 '27.10 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 124,480 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 

Total note. 
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NEW YORK—To Liverpool—July 29—Baltic, 8_. 
GALVESTON—To Liver l—Aug. 3—Napierian, 5,: 
To Havre—July 30—Winona County, 6,197 
To Bremen—July 29—-Maindy Manor, 5,716.. 
To Hamburg—July 29—-Marndy Manor, 200 
To Antwerp—July 30-—Winona County, 75_____. EOE Ee 
* ~~ tend 29—Brazilier, 50_._July 30—Winona Coun- 
tN ey Ang. Seeeneen, 8,764 5 
o Genoa—Aug. i—sSchroon, 200_.._..Aug. 3—Ansaldo 
ee eae vo ~—_ 
To Naples—Aug. 3—Ansaldo San Georgio II., 1,900 
To Japan—Aug. 2—Kendal Castle, 12,001_.._Aug. 3—Taizan 
T Ohta on i ee 11 Castle, 200 Grac 
oO a—Aug. 5—Kendal Castle, 200 Grace Dollar, 2.608 _- 
HOUSTON—To Bremen—July 30—Northwestern Bridge, 6 564. 
NEW ORLEANS To Hace Joly oo ce ridge 650 
» —To Havre—July Japillo, 1,882. __ .3— 
Hudson, 2,409 r ~.-aas 
ae ee Ane eet 483 
o Antwerp—July 30-—Capillo, 100_--Aug. 3—Brazilier, 
To Lisbon—July 29—Hico, 100 ey ar, 2.000 
To China—July 30—Reymo Maru, 549 
SAVANNAH—To Liverpool—July 30—West 
Aug. 1—West Wauna, 332 
To Bremen—July 29—Syros, 
monde, 7,750 


Wauna, 4,000_-- 


|! anything more indifferent than ever. 





: : Total bales 
WILMINGTON—To Barcelona—Aug. 4—Bethlehem Bridge, 200 ‘ 
NORFOLK—To Liverpool—Aug. 2—Carenco, 200 

To Bremen—July 30—Corson, 5,998 

To China—July 30—Gaelic Prince, 3,448 
SAN FRANCISCO—To Japan—July 28—Saleier,3,999___July 30 

Empire State, 1,000___.Aug. 3—Tenyo Maru, 734 
To Shanghai—July 30—Empire State, 2,132...Aug. 3—Tenyo 
Maru, 170__-_-_-- . 

To Hong Kong—July 30—Empire State, 600 
SEATTLE—To Japan—Aug. 1—Dakar Maru, 619 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
_ 15. July 22. July 29. 
63 ,000 48 ,000 28,000 
20,000 
Actual export 000 000 4,000 


Forward ‘ 
000 1,095,000 
685,000 

Total imports 00 25,000 41, 
f which American 16,000 29,000 
Ament afloat 1 o0b 


LIVERPOOL STOCK TAKING.—Brazilian, increase 450 bales; Peruvian, in- 
crease 373; African, increase 250; total increase 1,073 bales. American, decrease 
5,789 bales; Egyptian, decrease 2,993; West Indian, decrease 976; East Indian, de- 
crease 614; total decrease 10,372 bales. Net decrease 9,299 bales. 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





' 
| Saturday. 


—— Dey 


Spot. Wednesday. | Thursday. 





Monday. | Tuesday. Friday. 





Market, [{. 
12:15 < 
P.M. 


More Fair 
| demand. business 
| doing. 


Mid vise & 22 


| Quiet. 
Quiet. 

8.27 
6,000 
Quiet 


5@8 pts. 
decline. 


$33 8.49 


7,000 
Quiet 


5 @7 pts. 
decline. 


Sales __...;,HOLIDAY|HOLIDAY 5,000 5,000 


Futures. 
Market 


| Steady 
| 30 @ 35 pts. 
t 
i 
i 
| 
| 


Steady 
3@5 pts. 


opened | advance. 


advance. 


Market, Steady iVery st'dy] Steady 
34@ 10 pts.|3 pts. adv. 3@ 13 pts. 


— pts. 
to2pts.dec.' advance. ! advance. 


. ne prices of futures at Liverpool for each day are given 
elow: 


Firm 

















4 ; 
P.M. |! advance. 
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BREADSTUFFS 

Flour was steady early in the week, though with less 
business doing. Buyers held off, not liking the prices and 
distrusting their stability. Mulls were for the most part 
firm however. But export business was small. Foreign 
mills it is said, are now getting supplies of native wheat. 
This naturally stimulates flour production abroad and hurts 
our export trade both in flour and wheat. Yet mills have 
been paying it seems high premiums for high grade milling 
wheat. The demand such it was has been mainly for the 
better grades. Later the trade here seemed to be pretty 
well supplied by recent purchases and buyers became if 
But in rye flour a 
much better business was done on the higher grades. Harold 
C. Samuel, Vice-President of the American Producers’ 
Export Corporation, announced that a shipment of 2,000 
tons of flour to start for Petrograd Aug. 1 had been held up 
temporarily because of technicalities. The flour purchased 
by the Russian Soviet Government he said was at the piers 
and would be shipped as soon as arrangements could be 
completed with bankers for payment. 

W heat fluctuated within narrow limits for a time and then 
advanced on lighter country offerings and some buying at 
Chicago by houses with seaboard connections. Cash mar- 
kets were stronger early in the week, despite large receipts. 
Country offerings in the Southwest fell off. Europe, it is 
believed, will have to buy heavily in the United States. 
Later the country offerings in Ohio, Indiana and [Illinois were 
reported very small. Some think the crest of the after- 
harvest wave of receipts has passed. One estimate puts the 
crop at 766,000,000 bushels; another, 762,000,000, against 
809,000,000 in the Government July report, and 787 ,000 ,000 
harvested last year. The five-year average is 831,000,000 
bushels. On the other hand, the United States visible in- 
creased last week 5,421,000 bushels, against 986,000 in the 
same week last year. This makes the total 24,658,000 
bushels, against 17,583,000 bushels a year ago. Export 
business fell off as foreign mills are getting native wheat. 
Later prices declined, owing to heavy receipts, increasing 
stocks, easier cash markets, disappointing export inquiry 
and hedge selling. Many fight shy of the selling side, 
however, owing to small foreign crops and the famine in 
Russia. In the United Kingdom heavy rains hindered har- 
vest operations. The new native wheat is of excellent con- 
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dition and is offering generally at 70 to 75 shillings per 504 
lbs. In France both wheat and rye are considered better 
than those of last year. That country, it is believed, will 
have to import a fair quantity. In Germany bread grains 
are considered good, but coarse grains, potatoes and fodders 
suffered greatly from drought. In the Netherlands agricul- 
tural conditions are generally good. In the Balkans many 
complaints are heard of damage by drought. In Austria, 
Hungary and Poland the outlook is favorable. In North 
Africa new supplies of wheat are arriving on the markets 
and reducing prices. In Russia the famine mortality is 
already high. In Argentine the weather is good and bene- 
ficial for seeding of new crops, which is mostly completed in 
the northern districts. Recent rain there put the soil in 
excellent condition. In the northwestern part of India 
beneficial rains fell and sowing prospects are distinctly 
bright generally. 

Grain people want H. R. Bill 5676 which has passed the 
House at Washington and will probably come before the 
Senate this week to be amended in the following particulars: 
Section five paragraph ‘‘D”’ so that the exchanges will not be 
compelled to place definite limits on the amount of grain 
which single individuals may trade in. The bill obligates 
the exchanges to prevent manipulation. It should leave 
them free to adopt whatever measures to this end may seem 
wise. Second amend section five paragraph ‘‘E”’ so that 
no applicant for membership will have an advantage or 
preference over any other applicant. The bill at present 
provides that representatives of The Farmers Association 
must be admitted on a preferential basis which would be the 
destruction of our commission rule. It would amount to 
practically rebating of commissions. Third—Amend sec- 
tion five, paragraph seven by striking out the paragraph, the 
intention of which is to limit private wire service on grain to 
wires between the large terminal markets and prevent such 
service to any one outside of the large terminal markets. 
The tendency of such a clause and the unfairness of it are 
only too apparent. A Chicago Board of Trade seat sold 
at $7,750, net to the buyer a decline of $250. To-day prices 
declined with country offerings reported larger Cash 
prices at Minneapolis down 5 to 15c. and the crop movement 
limited only by the supply of cars available. Farmers who 
held back wheat last year were hit hard. They are not trying 
that experiment this year. Once bitten twice shy. It was 
reported that 1,000,000 bushels were sold at the seaboard 
for export, port Manitoba. Prices eased 4 to 5e. lower for 
the week. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
cts_138'%%4 13814 140 138% 135 134% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts_12314 124 125 123% 121% 118% 

December delivery in elevator 126 127% 128 126% 124% 122 
Indian corn fell, owing to rains in the Central West, where 
they were most needed. Yet the firmness of wheat at times 
held corn. Besides, an export demand made itself felt. 
The seaboard wanted cash corn at Chicago at 3 to 3%e. 
over September, f. 0. b. Chicago No. 2 yellow and white 
was 2c. over September. A commission house put the crop 
at 3,040,000,000. bushels, compared with 3,123,000,000 
bushels by the Government last month, and final returns of 
3,232,000 ,000 bushels last year. The visible supply statement 
had a steadying effect for a time. It showed a decrease last 
week of no less than 4,303,000 bushels, against only 229,000 
in the same week last year. The total is now down to 14,- 
587,000 bushels, against 6,152,000 a year ago. On the 3d 
inst. 600,000 bushels were taken by exports and 900,000 
bushels earlier in the week. At the same time farmers were 
offering more freely. Later prices fell owing to further 
good rains. The weekly weather report too was favorable. 
Liquidation was general. To-day prices fell. September 
sold at the lowest price seen in August since 1907. The 

ending was 34c. lower than a week ago. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sal. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts. 834% 82! 82 814% 80% 75% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts. 60% 59% 59% 58% 57% 56% 

December delivery in elevator._._. 60%4 60% 59% 59 58% 57 
Oats prices also moved within a rather narrow groove 
despite big receipts, but prices did decline especially in the 
December delivery. Besides, the visible supply in this 
country increased last week 1,562,000 bushels, against 226,- 
000 in the same week last year. The total is now 38,562,000 
bushels, against 3,610,000 bushels a year ago. A crop report 
by a commission house surprised the trade with figures 
making the yield 1,087,000,000 bushels on the basis of 
threshing returns, with a crop of 900,000,000 bushels in 
weight. The weight is very light in all sections. The crop 
is the smallest since 1911, when it was 922,000,000 bushels. 
Last year’s final returns were 1,526,000,000 bushels. Later 
prices eased a trifle, but only a trifle, a fact that impressed 
some as significant in view of the large receipts and heavy 
stocks. The erop is much smaller and lighter than the last 
one. That is not forgotten. To-day prices declined, how- 
ever, with other grain and closed 2c. lower than last Friday. 

DAILY CLOSING PRICES OF OATS. IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 


cts. 52 51% 51% 51% 
-" 51% «51 51S s«éB 


Fri. 
51% 48% 
51 48 





DAILY CLOSING PRICES OF OATS FUTURES IN : 
Sa Mon. Tues. Wed’ Thence 


t. on. . Thurs. Fri. 
pucnbe salar ingeair-oe. 84 38h RM BOGE i 
Rye declined after an early advance and following the 
expiration of the July delivery. Business has been light. 
Offerings of new rye have been moderate. The visible 
supply is only 1,346,000 bushels, even after an increase last 
week of 742,000 bushels. <A year ago the total was 2,555,000 
bushels, following a decrease in the corresponding week of 
350,000 bushels. Exporters on the 3d inst. took 48,000 
bushels. To-day prices declined and they end 2%c. lower 
for the week. 
DAILY I RICES O 
A OLOSING PRICES OF RYE FUTURES IN CHICAGO. 


. on. . . Thurs. Fri. 
September delivery in elevator.cts_115 112% 113 112% 111% ty 


December delivery in elevator 111% 112% 110% 11054 
The following are closing quotations: 


GRAIN. 


108% 
108 





7 00 

6 00 

7 75 

1 9234@2 15 . 
Nom. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 








Recetpts at— Flour. Wheat. Corn. Oats. Barley. Rye. 





bbis.1961bs.\bush. 60 tbs.\bush. 56 lbs.\bush. 32 lbs. 
2,194,000) 5,255, 

78,000 636, 

8,000 

518,000 


sh .48lbs oush.56lbs.. 








Chicago 
Minneapolis _ - 





Milwaukee _ _- 





St. Louis.__- 693,000 
Kansas City _- 
Omaha 


Indianapolis_ - 
21 
°20 
"19 


420,000 
130,000 


4,496,000 
3,570,000 
3,311,000 





Total wk. 
Same wk. 
Same wk. 


22,019,000 
9,348,000} 
22,024,000 


OS ee ey OD ne ee 


989,000 
440,000 
687 ,000 


242,000 


1,430. 
281,000 1 


10,378 
4.187.000 000 

6,890, 2,137, 

Since Aug. 1— 

1920-21___ _|26,577,000\399,589,000]159,003,000|238,608,000131, 185, 654,000 
1919-20. _ _ _|19.885,000)445 647 ,000]222,099.000/215,462,000/33,320, '871.000 
1918-19. _ _ _'17,.019,000'251,605,000'231,400,000'301, 140,000!103385 000!41 ,118,000 
Total receipts of flour and grain at the seaboard ports for 
the week ended July 30 1921 follow: 


Flour. 


























Recetpts at— Wheat. Corn. Oats. 


Bushels. 





Bushels. 
1,137,000 


Barrels. 

New York_-_. 222,000 
Portland, Me. 2,000 
Philadelphia - 57,000 
Baltimore ___-. 42,000 
Newport News 


Bushels. 





New Orleans * 1,410,006 
Galveston. __. — 1,500,000 
Montreal ___- 
2,000 


Total wk. ’21 7,688 ,000 
Since Jan.1'21)14,208,000/ 124,963,000 


Week 1920___| 1,845,000 6,163,000| 539,000| 664,000 1,143,000 
Since Jan.1 '20'14.383,.000| 95.221.000' 12,094,000! 14,610,000! 6,395,000'33,933,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending July 30 are shown in the annexed statement: 





723,000 
13,883,000 





53,452,000) 30,707,000 


ee BE rr 





























Exports from— Wheat. 


Bushels. 
584,091 


Corn. Flour. | Oals. Barley. | Peas. 


Barrels. Bushels. | 
116,855 








| Bushels. Bushels. 
325,678 


Bushels. 
New York 


Philadelphia 
Baltimore 

Norfolk 

Newport News___. 
New Orleans. __. 
Galveston ______ 
Montreal __.__.... 








2,293,000 ‘000! 1,000 
294,000|2,928,000| 83,000 1,193,000|326,000 


5,942,091/3,818,973| 292,855  1,685,479| 554,826 
4.184.752! |113.565!430,.163' |663,61811727236! 101, 104 


The destination of these exports for the week and since 
July 1 1921 is as below: 





Total week 
Week 1920 























Flour, Corn. 
Exports for Week. 
and Since 


July 1 to— 





Week 
July 30. 
1921. 


Bushels. . 
141,935 .462,000} 2,161,000 
120,330 ‘ 3,082,973) 7,430,280 

9,000 28,000 000 128,000; 253,000 720,000 


Week 
July 30. 
1921. 


Barreis. 


Stnce 
July 1 
1921. 


Stnce 
July 1 
1921. 





United Kingdom. 
Continent 


West Indies 
Brit.No.Am.Cols. 


Other countries___| 11,590 


292,855) 1,183,885] 5,942,091! 23,582,534/3,818,973) 10,377,280 
430,163| 1,616,865! 4,184,752! 25,519,248 13,565; 305,725 


The world’s shipment of wheat and corn for the week 
ending July 30 1921 and since July 1 1921 and 1920 are 
shown in the following: 
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Corn. 


~_—_——- ae 


1920. 











Er ports. Zi. { 
i 


July 1. | July 30. 


Since 


July 1. | July 1. 








July 1. | 


; 





—— oo — - -——-2 


Bushels. 
314,000 


Bushels. | Bushels. | Bushels. 
37,898,000; 2,660,000, 10,892,000, 
__.| 948,000 2,231,000 
21,418,000, 4,990,000! 18,086,000 
3.920.000) bfegs oe 


gi aee 1,510,000. 


Busheis. 
30,616,000 
38 4,000) 
5,219,000 | 
5,728,006: 
592,006: 


Bus eis. 
8,766,000 
24,000! 
337 ,OO0; 


| | 
| 
| 





North Amer 
Russ. & Dan. 
Argentina . 
Australia _._| 1,624,006) 
EE : 
Oth. countr’s! | | | 510,000, - 
=| a3] oon! 42.539.000) 63.236.0001 8,598,000] 32,719,000 

Total... |10.831.00 42,539,000} 63.236,000) 8,598,000) 32,719,000 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 


seaboard ports July 30 was as follows: 
GRAIN STOCKS. 
Wheat, Corn, 
bush. bush. 
718,000 4,000 
1,000 
529,000 
282,000 
3,000 
205,000 


7,425,000 
52,000 
27 ,0O0 
5,933,000 
406 ,000 
218,000 870,000 
8,000 5,272,000 
19,000 10,637,000 

_ 2,089,000 245,000 887,000 

3,342,000 3,121,000 776,000 
1,000 6,000 127,000 
432,000 103,000 269,000 
1,475,000 695,000 ,654,000 
1,092,000 105,000 700,000 
130,000 120,000 120,000 
Total July 30 192'__..2 ,658,000 14,/87,000 38,562,000 
‘lot.il July 25 92 19,237,600) 18,890,000 37,000,000 604,000 
‘Total July 920 * 47,583,000 6,152,000 3,610,000 2,555,000 2 
Note.—} onded grain not included above: Oats, 140,000 bushels New York; total, 
140,0C0 bush« ls, agairst 17.,00u in 1 20; barley, New York, 5,000 bushels; Duluth, 

2-000 busue 8; total, 7,000 bushels, against 111,000 bushels in 1920; and wheat; 

7,000 bushels New York, 25,600 Baitimore, 83,000 Buffalo, 3,000 Philadelphia, 
tal, 148,000 buslels in 1921. 
Canac ian—- 

Montreal. . — eee SF 

Ft. William & Pt. Arthur. 4,558,000 

Other Canadian 371,000 

§ 007 090 

6,641,060 

4,606,000 





Barley, 
bush. 
80,000 


Rye, 
bush. 
8,000 
2,000 
2,000 

459 ,000 


Cals, 
bush. 
686,000 
3,000 


United States 
 _  , ae 
EE 
Philadelphia 
Baltimore - - 
Newport News. . 
New Orleans - - 
Galveston 
Buffalo -. - 
Toledo. - - 
Detroit . 
Chicago... --- 

afloat 
Milwaukee . 
Duluth _. 
Minneapolis 
St. Louis. - - - 
Kansas City .. 
Peoria _. : 
Indianapolis 
On Lakes _----- 2 
On Canal and River. 


186,000 
96 ,000 


492,000 
2,334,000 


2,572,000 
3,026,000 
351,000 
646 ,000 

, 14,000 
43,429,000 
854,000 
165,000 
420,000 
1,076,000 


59,000 —— 
13,000 
88,000 
38,000 
12,000 

161,000 

148,000 
52,000 

241,000 
77,000 

6,000 
11,000 


3,714,000 
402,000 
54,000 
11,835,000 
195,000 


1,000 
27.000 


1,346 ,000 


ne eee 


395,000 
1,133,000 
671,000 


2,749,000 
5,720,000 
1,675,000 


1,968,000 153,000 


158,000 2,199,000 
39,000 = 1,680,000 
513,000 894,000 


346,000 1,845,000 
158,000 2,199,000 


1,968,000 10,094,000 
1,560,000 9,543,000 
8,000 681,000 


Total July 30 1931 

Tote! July 23 192! 

Total July 31 1920 

Summary- 
American 


dite 24 628 000 14,587,000 38,562,000 
Cenadian a 


6,057,000 1,968,000 10,094,000 
$0,725,000 15,555,000 48,656,000 ,504,000 4,044,000 

‘Total July 23 1921 25,878,000 20,400,000 46,543,000 643,000 3,687,000 

Total July 31 1920 22,189,000 6,150,000 2,491,000 3,058,000 3,817,00u 

WEATHER BULLETIN FOR THE WEEK ENDING 
AUG. 2.—The general summary of the weather bulletin 
: é . a" a 
issued of the weather for the week ending Aug. 2, Is as 
follows: . 

COTTON .—Cotton made fairly good progress in Texas, but is needing 
rain in some localities, with complaints of shedding and plant dying. The 
crop made fairly good advance in the northern and western districts of 
Oklahoma, but shows only fair progress or deterioration in the south and 
central and southeastern portions. The weather was generally favorable 
in Arkansas; the crop is fruiting very well in the western portion and fairly 
well in both central and southern districts. Progress ranged from poor to 
fairly good in Mississippi and fair generally in Alabama and Tennessee. 
Condition and progress are reported as poor in Georgia where cultivation is 
mostly finished ; Fairly satisfactory growth was made in South Carolina, 
but fruiting was reported as ranging from poor to only fairly good generally, 
while weevil are very numerous and doing much damage except in the 
northern portions. No material change in the condition of cotton was 
reported in North Carolina, but continued rain caused shedding in portions 
of Florida. Dry weather has resulted in a notable decrease in weevil 
activity in Texas, Oklahoma and Arkansas, but much damage continues in 
many localities. They continue very active also in many sections east of 
the Mississippi river, especially in Alabama, Georgia and South Carolina. 

WHEAT .—Winter wheat harvest advanced rapidly in the late North- 
western districts under generally favorable weather conditions. Harvesting 
of spring wheat was well along to the northern limits of the belt and thresh- 
ing was in progress in the southern portion. Late spring wheat needs rain 
in some of the northwestern districts. As threshing progresses reports of 
unsatisfactory yields of spring wheat continue. 

CORN .—Copious rains in much of the corn belt, especially in the northern 
portion, relieved to a large extent what was fast becoming a very serious 
drouth. The rainfall checked rapid deterioration in most districts in the 
Ohio Valley States, although insufficient in some sections of this area, 
permeesty in most of Kentucky and in southern Lilinois, while permanent 
njury has resulted in considerable portions of Ohio. The rainfall was 
very beneficial in the New England States. Early corn is a poor crop in 
much of the South, but the late planted shows improvement. 


THE DRY GOODS TRADE. 
New York, Friday Night, Aug. 5 1921. 

While there have been no radical developments in the 
situation during the week the general tone of the dry goods 
inarket appears to be stronger. The opening of the spring 
1922 season by the American Woolen Company was well 
received. Within the course of a few days several of the 
lines of this company were sold out and withdrawn from 
the market. The attitude of buyers has been very encour- 
aging and the rush to secure goods has had a stabilizing in- 
fluence on the situation.- This has been particularly true 
in view of the fact that the American Woolen Company in 
its new offering has not reduced prices, but in fact has 
slightly advanced quotations on some lines over their prices 
for the spring season of the current year. A great many 
well-informed observers contended that this stand on the 
part of this large company would tend to dissatisfy re- 
tailers, who are constantly seeking the lowest prices ob- 
tainable in order to draw customers during this period of 
depleted public purchasing power. The situation, however, 
has confirmed the judgment of the American Woolen Com- 
pany, as is testified to by the response to the opening. 
Other companies are also offering goods, and buyers are 
arriving in New York in increasing numbers. Sentiment 
among retailers appears to be fairly optimistic, and, while 


Total July 30 1921 











a great many of them still have high-priced goeds in stock, 
reports tend to show earnest effort being made to move 
these goods in heavy quantities. The buying for the fall 
Season now at hand is still occupying attention, and there 
is an impression prevalent that retailers have not pur- 
chased sufficiently for this season to cover their require- 
ments. Deliveries for fall will probably be late, and cur- 
tailed production on the part of many manufacturers is 
expected to cause inconvenience to retailers who attempt 
to supply their stock on the hand-to-mouth basis. 

DOMESTIC COTTON GOODS.—The market during the 
week has been fairly active and has ruled steady. There 
has been some disposition shown to advance prices on cer- 
tain lines, both on account of a consistent demand, and as 
the result of the action of cotton on the Government Con- 
dition Report. Mills in many cases have secured all of the 
orders necessary for their use during the next two months 
and are displaying reluctance to accept business beyond 
that time, at least on the present market. The demand for 
export has proved encouraging, the week bringing reports 
from several of the larger houses of substantial orders. 
The export business has increased steadily, and in some 
lines the volume now outward bound compares favorably 
on a percentage basis with the consumption in this country. 
This iS encouraging to dealers, in view of the necessity 
evidently existing for cotton goods from this country, as 
evinced by this buying in the face of adverse exchange con- 
ditions. The vast majority of export orders have been for 
Sheetings, although there has been an improvement shown 
in the demand for twills in this field. Some Southern mills 
are running exclusively on export orders for Central and 
South America. Sheetings have strengthened in the mar- 
ket owing to good demand. At present o¢-inch, four-yard, 
48-squares are being quoted at 6%c for future delivery and 
spots are bringing a slightly advanced price. Print cloths 
are now trading at 6%4¢ for 3814-inch 64 x 60’s, and 68 x 72’s 
at 8%c. Converters are beginning to be more active in 
the market and are inquiring for a wider diversity of ma- 
terial. Fine goods have remained quiet, with prices Steady. 
There is still some buying of seasonal goods in small lots 
for immediate delivery, but this phase has practically 
passed except in rare instances. 

WOOLEN GOODS.—The woolen goods section of the 
market has been very active throughout the week, both in 
the dress goods and men’s wear divisions. Beginning with 
the heavy buying of the offerings of the American Woolen 
Company in both sections the trade has experienced in- 
creasing activity. Some of the lines of dress goods on offer 
led in the volume of quick sales. Buyers who are in the 
market for their spring 1922 requirements have so far 
Shown only the average desire for selections, confining 
themselves at the openings to goods of stable quality. Cloth- 
ing manufacturers are not in favor of this early opening, 
nor do they favor the prices at which the openings are be- 
ing quoted. They contend that the retailer will want gar- 
ments to offer the consumer at even lower levels than is 
to be the case this fall, and that if they cannot offer them 
they expect buying to decrease. It is being generally 
agreed that this presumption is correct and that the con- 
Sumer will demand substantial reductions in prices, but 
that the narrowing of price must come from the clothing 
manufacturer, channels of distribution, and the turn-over 
of the retailer. Cutters are still heavily engaged on fall 
requirements, and in some cases deliveries have been made. 
This matter of deliveries is causing apprehension to the 
trade, aS some retailers are apparently in fear that they 
will open the season with practically empty shelves. ‘There 
is still evidence being shown of the desire of retailers to 
augment the stocks which they have ordered for the fall 
season and they are at present picking up all offerings that 
are available. This field is limited at present, cwing to 
the curtailed production of many plants. 

FOREIGN DRY GOODS.—Instead of the apathy which 
burlap has so long displayed, there has been a turn for the 
better. At present trading in burlap is active, and Genslers 
are giving increasing evidence of interest in the m:rket. 
The prices on burlap are 3.40c for spot lightweights and 
4.30c for heavies. This is no advance over the market 
which has prevailed during the past few weeks, and some 
dealers are evidently under the impression that there will 
be an upward movement in the very near future from the 
increased activity shown. Indications are that the packing 
season in this country will be nearly normal, and that the 
consumption of burlaps within the next few months will 
register an increase, and some dealers are purchasing with 
that in view. Advices from Calcutta show that market 
to be steady. Futures are being quoted at a slightly higher 
rate, and crop reports continue to be of a favorable char- 
acter. 

The linen situation in this country is gradually becoming 
more acute. There has been little trading during the week 
beyond the usual buying of several department stores and 
hotels for their fall requirements. So far there is very 
little disposition shown by dealers over the country to 
cover their demands. While this is attributed to the stag- 
nant condition of business generally at this time of the 
year, normally a brisk demand might be expected, and so 
far it has not been in evidence. The importers are appar- 
ently still uncertain Of the outcome of the tariff question 
and are purchasing from Kurope in very limited quantities. 
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MUNICIPAL BOND SALES IN JULY. 


The output of municipal bonds during July, while not as 
large as the June total (which included $31,800,000 5s sold 
by the State of New York and $15,000,000 5s sold by the 
State of New Jersey),aggregated nevertheless $96,931,371. 
The June total was $110,269,646. For the seven months 
ending July 30 the total reaches $558,930,238, compared with 
$379 ,671,407, the aggregate for the same period last year. 
The feature of the market in July was the sale by the State 
of Michigan of $23,000,000 bonds and notes, consisting of 
$15,000,000 534% soldiers’ bonus bond at 100.46, a basis of 
about 5.71%, $5,000,000 6% notes (part of an issue of 
$15,000,000 soldiers’ bonus notes) at par, and $3,000,000 
6% highway improvement notes, <t par, to a syndicate 
composed of the Bankers Trust Co., the Guaranty Trust 
Co. of N. Y., the National City Co., Harris, Forbes & Co., 
Estabrook & Co., Halsey, Stuart & Co., Inc., the William 
R. Compton Co., Kissel, Kinnicutt & Co., E. H. Rollins 
& Sons, Remick, Hodges & Co., Stacy & Braun, Eldredge 
& Co., Eastman, Dillon & Co., Redmond & Co., Ames, 
Emerich & Co., Hannahs, Ballin & Lee, Blodget & Co., 
all of New York; the Detroit Trust Co., the First National 
Co., Keane, Higbie & Co., Watling, Lerchen & Co., of 
Detroit, and others. 

Other large sales made during the month of July were: 
State of Washington $6,000,000 6% general fund bonds to a 
syndicate headed by the National City Co., at 101.538, a 
basis of about 5.83%; Chicago Sanitary District, IIl., 
$5,000,000 5% 1 to 20 year bonds awarded to a syndicate 
composed of the Bankers Trust Co., Stacy & Braun, Han- 
nahs, Ballin & Lee, Curtis & Sanger, Estabrook & Co., 
Dominick & Dominick, Eldredge & Co. and Merrill, Old- 
ham & Co., at 94.84, a basis of about 5.66%; Philadelphia, 
Pa., $5,000,000 544% 50-year bonds sold to a syndicate 
composed of the National City Co., Harris, Forbes & Co., 
the Bankers Trust Co., Montgomery & Co., Inc., Kissel, 
Kinnicutt & Co., Graham, Parsons & Co. and Estabrook & 
Co., at 104.139, a basis of about 5.265%; the State of Cali- 
fornia $4,878,000 534% highway bonds to a syndicate led 
by the Guaranty Company of N. Y., at 100.401, a basis of 
5.70%; Baltimore, Md., $4,277,000 5% bonds, consisting 
of $2,348,000 general improvement bonds and $1,929,000 
water bonds, to a syndicate headed by Estabrook & Co., 
at 96.51, a basis of 6.13%; Newark, N. J., $2,249,000 54% 
bonds awarded to the Ironbound Trust Co. and the Federal 
Trust Co., of Newark, jointly, as follows: $1,799,000 school 
bonds at 100.10, a basis of 5.49%; $250,000 public improve- 
ment bonds at 100.10, a basis of 5.48%; $100,000 fire-house 
bonds at 100.10, a basis of 5.49%, and $1,000,000 fire- 
apparatus bonds at par; the State of Oregon $2,000,000 514% 
highway bonds to a syndicate headed by the Bankers Trust 
Co., at 100.147, a basis of 5.49%; the State of Maine $1,750,- 
000 5% highway bonds awarded to Brandon, Gordon & 
Waddell and the Fidelity Trust Co., of Portland, jointly, 
at 98.147. a basis of 5.224%; Seattle School District No. 1, 
Wash., $1,725,000 6% school bonds to a syndicate headed 
by the Seattle National Bank at 100.52, a basis of 5.96%; 
Minneapolis, Minn., $1,230,000 5% school bonds sold to a 
syndicate headed by Eldredge & Co., at 94.81, a basis of 
5.50%; Norfolk, Va., $1,165,000 6% water bonds to Han- 
nahs, Ballin & Lee and Estabrook & Co., jointly; Cincin- 
nati, O.; $1,000,000 534% rapid transit railway system 
bonds to a syndicate headed by Halsey, Stuart & Co., at 
101.177; the State of Mississippi $1,000,000 514% improve- 
ment}bondsjto a‘group of, New York, life insurance com- 














panies at par; and St. Paul, Minn., $1,000,000 30-year 
school bonds awarded to Eldredge & Co. and the Merchants’ 
Trust & Savings Bank of St. Paul at 104.19, as follows: 
$500,000 as 5%s and $500,000 as 6s. 

The total of $96,931,371 bonds placed, as given above, 
includes only permanent bond issues by places in the United 
States. There were also negotiated last month $29,575,000 
temporary or short-term loans including $25,415,000 revenue 
bills, corporate stock notes and tax notes of the City of 
New York. In addition, Canadian obligations sold in July 
totaled $11,034,387, including an issue of $5,000,000 Province 
of Ontario 6% debentures. 

Below we furnish a comparison of all the various forms of 
securities sold in July during the last five years: 

1921. 1920. 1919. 1918, 1917. 


bd 
Permanent loans (U.S.) 96,931,371 57,999,875 83,990,424 23,142,908 293,838,409 
*Temporary lo2ns(U .S.)29,575,000 23,974,380 37,420,000 56,690,000 15,023,000 
Canadian loans (perm’t)11,034,387 9,716,155 x78,376,959 2,490 77565105 ,005,227 
Bonds of U.S. Possess’ns11,000,000 None 200,000 None None 
Gen. fund bds. (N.Y.C.) None None None None 15,000,000 


eat nk ....148,540,758 90,700,410 199,987,383 82,323,684 227,858,726 
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* Including temporary securities issued by New York City, $25,415,000 in July 
1921, $14,805,000 in July 1920, $19,260,000 in July 1919, $53,000,000 in July 1918 
and $7,750,000 in July 1917. 4@ Includes $55,000,000 New York City bonds. 5b In- 
cludes $100,000,000 Dominion of Canzda 2-yeir notes. z Include $75,000,000 
2-year note3 and 10-year bon1s of the Dominion of Canada. 


The number of municipalities emitting long-term bonds 
and the number of separate issues during July 1921 were 
283 and 359, respectively. This contrasts with 258 and 492 
for June 1921 and with 306 and 419 for July 1920. 

For comparative purposes we add the following table 
showing the aggregates for July and the seven months for a 
series of years. In these figures temporary loans, and also 


issues by Canadian municipalities, are excluded. 


Month of For the Month of 

July. Seven Months. 
__.....$96,931,371 $558,930,238 
379,671,407 

389 641,253 

174,909,192 

314,407 ,599 

321,076,020 

33,889.87C 356,818,480 

_.. 26,776,973 384,334,150 
23,477,284 242,356,554 
30,479,130 276,768,423 
42,231,297 255,493,667 

; 35,832,789 198 ,678,899 

_.. 20,120,647 227,245,964 ah 
eer, SO 190,191,257 11893 __.__-- / ; 34,354,715 
1907 _ 16,352,457 131,700,346 | 1892 ___- 4,139,100 53,232,391 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


For the 
July. Seven Months. 
$25,442,095 $127,780,340 
10,878,302 122,601,356 
~~ awe ae 171,102,409 
..-..-. 15,670,240 95,216,67/ 
... 12,861,550 100,489,945 
495 69,485,555 
86 047,708 
81,959,334 
51,947,110 
90,665,236 
48,490,459 
72,366 ,273 
74,680,229 


1921 
1920 
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NEWS ITEMS. 


Missouri.—Highway Bond Bill Passed by Legislature.—A 
bill proposing that the State issue $60,000,000 of bonds for 
highways was passed by both Houses of the Missouri Legis- 
lature on July 30. An amendment to the bill provides 
that no bonds will be issued until March 1 1923. A special 
dispatch from Jefferson City to the ‘‘Globe-Democrat”’ 
dated July 31 said: 


The bill to authorize the issuance of the $60,000,000 in road bonds was 
the last matter of importance dealt with in the Legislature. The Repre- 
sentatives passed the bill at about midnight, after amending it several 
times, and sent it back to the Senate for concurrence, then left the Capitol. 

The Senate was forced either to agree to the amendments put on by the 
House, or, by refusing to concur, kill the bill. So the Senate concurred 
although Senators offered objections to several of the House amendments, 

As amended no bonds will be issued until March 1 1923. which will delay 
the construction of roads for several months. ‘The Senate bill provided that 
the first bonds be issued Jan. 1 1922 in order to speed up construction. 

The excuse for postponing the issuance of the first $10,000,000 of bonds 
given by J. G. Morgan of Putnam County and other House members was 
that the Highway Department created by the new law will have all that it 
can do next year in getting up surveys and estimates and ma Pping out pre- 
liminaries. It was further argued that contracts under the Morgan-Mc- 
Cullough law will appropriate virtually all of the automobile license fees 
for the next year. . 

Many of the House members did not want to issue the $60,000,000 of 
bonds at all, which was one reason for the postponement of the date when 
the first lot of $10,000,000 will be issued. The measure passed provides 
that after the first allotment of $10,000,000 are issued that the bonds shall 
be issued in lots of $5,000,000 annually. 

The bonds draw interest at 5% and cannot be sold under the bill assed 
for less than 95. That would be equivalent to paying a bonus of $3, 000 
for the sale of the bonds. An amendment by 
that mee sale of bonds bids for as low as $5, 
acce " 

e bonds are to be paid, principal and interest, from automobile license 
fees. As the constitutional amendment authorizing the bonds was adopted, 
i provides only for the payment of the principal. An amendment was sub- 

tted at the regular session to be voted upon at the election Tuesday 
authorizing the payment of interest’'from the motor registration fees. 
Another amendment was submitted at the extra session to be voted upon 
November 1922, which is for the payment of road maintenance costs from 
the automobile fees. 





ers of St. Clair provided 
600 of the bonds must be 


_—— eee 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ALAMOSA AND CONEJOS COUNTIES JOINT CONSOLIDATED 
SCHOOL DISTRICT NO. 24, Coleo.—BOND ELECTION—SALE.— 
The International Trust Co. of Denver has purchased $12,000 614% _10-20- 
year (opt.) school-building bonds, subject to be voted on at an election 
soon to be called. 


ALEXANDRIA, Fairfax County, Va.—BOND OFFERING.—Edmund 
F. Ticer, Chairman Finance Committee, will receive sealed bids until 12 m. 
Aug. 11 for $300,000 6% coupon street-improvement and general fund 
bonds. Denom. $1,000. Date Oct.11921. Int. A. &O. ue on Oct. 1 
as follows: $9,000, 1924 to 1955, inclusive, and $12,000, 1956. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—-BOND OFFERING.— 
E.G. Kampe, County Treasurer, will receive bids until 10 a. m. Aug. 10 
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for $26,000 5% Sheldon road bonds. Denom. $650. Date July 1 1921. 
alg 42 & Nn” Due $1,300 each six months from May 19 1922 to Nov. 
15 1931, incl. 


AMHERST, Lorain County, Ohio.—BONDS NOT SOLD.—The two 
issues of 6% paving bonds aggregating $24,000 which were offered on July 
23 (V. 113, p. 315) were not sold. 


ARAPAHOE COUNTY SCHOOL DISTRICT NO. 35, Colo.—BOND 
ELECTION—SALE.—Benwell, Phillips & Co., Denver, have ay 
subject to being voted, $6,000 6% % 1-12 yr. serial school bide. bonds. 
Denom. $500. 


ARGYLE, Marshall County, Minn.—BOND_SALE.—On July 29 
$25,000 6% funding bonds were net uired by Gates, White & Co. of St. Paul 
at par and interest. Denom. $1,000. Date Aug. 11921. Int. F. & A. 
Due $1,000 1924 and $200 each year thereafter. 


ASHTABULA, Ashtabula County, Ohio.—BOND OFFERING .—M., 
A. Taylor, City Auditor, will receive sealed proposals until 12 m. Aug. 15 
for $400,000 6% bonds. Denom. $1,000. Date Mar. 1 1921, _ Int. 
M.&S8S. Due yearly on Sept. 1 as follows: $8,000 from 1925 to 1927, incl.; 
12.000 from 1928 to 1933, incl.; $16,000 from 1934 to 1936, incl.; $20,000 
from 1937 to 1939, incl.; $24,000 from 1940 to 1942, incl.; $28,000 in 1943 
and $32,000 on Sept. 1 1944; Mar. 1 1945 and on Sept. 1 1945. Cert. 
check for 2% of the amount bid for, payable to the City 7 reasurer required. 
Purchaser to pay accrued interest. 


BAY CITY, Bay County, Mich.—BOND OFFERING.—H. W. Stickle, 
City Manager, will receive sealed bids until 4 p. m. Aug. 9 for $1,000 ,000 
54% water bonds. Int. payable semi-annually in New York. Cert- 
check for $10,000 required. 

These are the same bonds which were offered without success on July 11 
(V. 113, p. 315). , 

The official notice of this bond offering may be found among the advrertise- 
ments elsewhere in this Depariment. 


BEAUMONT SCHOOL DISTRICT, Riverside County, Calif.— 
BOND OFFERING.—D. G. Clayton, Clerk Board of Supervisors (P. O. 
Riverside) will receive sealed bids until 11 a. m. Aug. & for $49,000 6% 
school bonds. Denom. $1,009. Date July 151921. Int.semi-ann. Due 
as follows: $2,000, 1923 to 1933 and $3,090, 1934 to 1942. incl. Cert. 
check for 5% of bid payable to the above clerk, required. 


BELLE FOURCHE, Butte County, So. Dak.—BOND OFFERING.— 
N. P. Lang, City Auditor, will receive sealed bids until Aug. 9 for $15,000 
6% semi-ann. municipal bldg. bonds. Due Aug. 1 1941. Cert. check 
for $1,500 required. 


BESSEMER, Jefferson County, Ala.—BOND SALE.—The “Birming- 
ham Age-Herald”’ of July 30 said: *‘The city of Bessemer sold on July 29 
$105,000 worth of road-improvement bonds and $100,000 worth of school 
bonds. Sullivan, Long & Hagerty, contractors, bought the road-improve- 
ment bonds and the First National Bank of Bessemer was the purchaser 
of the schoo] bonds. The road bonds, with accrued interest, were sold at 
par and bear 7% interest. The school bonds were sold at 78% and will 
mature in 1941. The road bonds will mature in 1931. As soon as the 
legality of the bonds is ratified by attorneys the street improvements will 
begin and the paving of the city will be finished. According to Mayor 
B. C. Jones, by Aug. 15, everything will likely be ready for the work of 
paving to start.’’ 


BIG HORN COUNTY SCHOOL DISTRICT NO. 20 (P. O. Burling- 
ton), Wyo.—BOND SALE.—The $20,000 6% school-bu.laing bonds 
offered on July 15 (V. 112, p. 2659) have been sold to the State of Wyoming 
at par. 


BINGHAMTON, Broome County, N. Y.—BOND SALE.—The $47,000 
54%% school improvement bonds offered on July 30 (V. 113, p. 553) were 
sold to the Peoples Trust Co. of Binghamton at par and accrued interest. 
Pies te $1,000. Date June11921. Int.J.&D. Due from 1922to 1931, 

nclusive. 


BLOOMER SCHOOL DISTRICT (P.O. Bloomer), Chippewa County, 
Wisc.—PRICE.—The price paid for the $45,000 school bonds awarded as 
stated in—V. 113, p. 437-—was par. 


BONNEVILLE IRRIGATION DISTRICT (P. O. Bountiful), Davis 
County, Utah.—BOND ELECTION .—On Aug. 15 $125,000 bonds will 
be voted upon. 


BOSTON, Mass.—BOND SALE.—During July the following bonds were 
purchased at par by the sinking and trust funds. 


Amt. Int.rate Purpose. Date. Due. 
July 1°21 $10,000 yriy. July 1922 to 1941 inel. 


$200,000 5% Stuart Street 
60,000 5% City Hospital 
Impt. July 1°21 3,000 yrly. July 1922 to 1941 incl. 
July1°21 1,500 yrly. July 1922 to 1941 incl. 
July 1°21 1,500 yrly. July 1922 to 1926 inel. 


30,000 5% Court House 
7,500 5% Marine Park 

BOULDER COUNTY SCHOOL DISTRICT NO. 6 (P. O. Longmont) 
Colo.—CORRECTION.—The amount of the 6% 10-20 year (opt.) school 
bonds awarded to the Bankers Trust Co., Denver, on July 13 was $8,000 
(not $5,000 or $6,000 as stated in V. 112, p. 2787). Date July 15 1921. 
one — payable in New York. These bonds were carried by a vote 
oO ; 


BRAZIL, Clay County, Ind.—BOND SALE.—The $10,000 5!4% park 
bonds offered on Aug. 2 (V. 113. p. 553) were sold to the First National 
Bank of Brazil at par and accrued interest. Date July 11921. Due $500 
yearly on July 1 from 1922 to 1942, incl. 


BROCKTON, Plymouth County, Mass.—BOND OFFERING.—John 
J. O'Reilly, City Treasurer, will receive sealed proposals until 12 m. Aug. 8 
for the purchase of the following 5'4%4% coupon bonds: 

90,000 ‘“‘Brockton sewerage loan Act of 1921'’ bonds. Denom. $1,000. 
Date July 1 1921. Due $5,000 yearly on July 1 from 1922 to 193] 
incl. and $4,000 yearly on July 1 from 1932 to 1941, inel. 

30,006 ‘‘Brockton Water loan of 1918’’ bonds. Denom. $1,000. Date 
July 11921. Due $2,000 yearly on July 1 from 1922 to 1931 inel. 
and $1,000 yearly on July 1 from 1932 to 1941, inel. 

30,000 ‘‘departmental equipment loan of 1921" bonds. Denom. $1,000. 
Date July 1 1921. ue $6,000 yearly on July 1 from 1922 to 1926, 


incl. 
18,500 ee loan of 1921"’ bonds. Denom. $1,000 and $500. Date 


1, 
far. 1 1921. Due $4,500 on Mar. 1 1922: $4,000 on Mar. 1 in 
1923 and 1924 and $3,000 on Mar. 1 in 1925 and 1926. , 

Int. on first three issues is payable J. & J. and on four it is payable M. & S. 

Prin. and semi-ann. int. payable at the First National Bank of Boston 
where the bonds will be delivered to the purchaser on or about Aug. 12 192]. 
These bonds are exempt from taxation in Massachusetts and are engraved 
under the supervision of and.certified as to genuineness by the First National 
Bank of Boston; their legality will be approved by Storey, Thorndike, 
Palmer & Dodge, whose opinion will be furnished the purchaser. All legal 
peners incident to these issues will be filed with said bank where they may 

e inspected at any time. 


Financial Statement, Aug. 1 1921. 
Assessed valuation 1918 less abatements__.________. _.. $53,982,500 46 
Assessed valuation 1919 less abatements 54,506,715 40 
Assessed valuation 1920 less abatements_____...._____. ... 60,323,310 30 





Average valuation for years 1918-1919-1920 56 ,: 
Total bonded debt (including issues as advertised)__________ $4, 
Deductions— 

Water bonds 

Sewerage bonds 

Surface drainage bonds 

Playgrounds bonds 


Cit d “ 12" 
Tu mr mospicel bonds...............- 187'On0 OO 


Total net debt outside debt limit 

Net 

Debt limit 
Net debt 





$3,136,250 00 

EESARTEREEE TREAT Ss GO ee, en ee a ee ey . oe 

244% of average valuation 3 preceding years______ “ rrr tes oR 
1,236,400 00 


$170,371 05 











BRIARCLIFF MANOR, Westchester County, N. Y.—BOND SALE 

The $13,900 5% % road improvement bonds offered on Aug. 1—V. 1 

P, 553—were awarded to the Bank for Savings of Ossining at 100. 
ue from 1925 to 1938, incl. 


BUFFALO, N. Y.—BOND SALE.—During July the sinking fund pur- 
chased the following 4% bonds: 
$109,060 00 police and fire department bonds. Date July 1 1921. Due 
Date July 15 1921. Due July 


13, 
19. 


from July 1 1922 to July 1 1926 
24 238 23 ret local work bonds. 


CACHE COUNTY (P. O. Logan), Utah.—BIDS REJECTED—BOND 
SALE.—On Aug. 1 all of the following bids, which were received for the 
purchase of the $600,000 road bonds—V. 113, p. 427—-and which were made 
for 6s, were rejected. 

International Trust Co ‘Anglo & London Paris Nat'l 
Harris Trust & Sav. Bank!____ 98.32! Bank 

Bosworth, Chanute & Co. \Jno. Nuveen & Co___.-_....-. 
National City Co. 97.29 | *E. H. Rollins & Sons_--.----- 


* This Company also submitted a bid of 98.29 for one half of the issue. 
The bonds were again offered on Aug. 3 and $300,000 of them were sold on 
that day to E. H. Rollins & Sons, together with others, at their auction 
bid of 99.05 for 6s, a basis of about 6.129%. The bonds answer to the fol- 
lowing description: Coupon bonds. Tax-free. Denom. $1,000. Date 
July 11921. Prin. and semi-ann. int. (J. & J.) payable in New York City, 
N. Y. Due $20,000 yearly on Jan. 1 from 1927 to 1941, incl. E. H. 
Rollins & Sons are now offering the bonds to investors to yield 5.75%. 

Financial Statement. 
Real valuation, estimated 
Assessed valuation, 1920 
Total debt including this issue 
Net debt less than 1% of assessed valuation. 
Population 1920, 26,992. 


CAMBRIA TOWNSHIP, Cambria County, Pa.—-BOND OFFERING. 
——Daniel W. Jones, Secretary (P. O. Wilmore R. D.) will receive sealed 
bids until 2 p. m. August 19 at the American National Bank in Ebensburg 
for the purchase of $70,000 514% tax-free road bonds. Denom. $1,000. 
Date Aug. 11921. Int. F. & A. Dueon Aug. 1 as follows: $11,000 1927, 
$15,000 1933, $20.000 1939 and $24,000 in 1945. Cert. check for $500 
20) thn to Robert Scanlan, Treasurer, required. Purchaser to pay accrued 
interest. 


CAMBRIA TOWNSHIP SCHOOL DISTRICT, Cambria County, 
Pa.—BOND OFFERING.—Until 7 p. m. Aug. 19 sealed bids will be re- 
ceived at the office of L. S. Jones, Secretary, in the Barker Building in 
Ebensburg, Pa., for the purchase of $30,000 54 % tax-free bonds. Denom. 

000. Date Aug. 11921. Int. F. & A. Due $10,000 on Aug. 1 in the 

ears 1929, 1937 and 1945. Cert. check for $500, payable to I. E. Lewis, 
istrict Treasurer, required. Purchaser to pay accrued interest. 


CANYON COUNTY SCHOOL DISTRICT NO. 46 (P. O. Parma), 
Ida.—BOND ELECTION.—An election will be held in this district on 
Aug. 19 to vote on the question of issuing $36,500 6% school bidg. bonds. 
D. H. Stevens, Clerk. 


CEDAR RAPIDS INDEPENDENT SCHOOL DISTRICT (P. O. 
Cedar Rapids), Linn County, lowa.—BOND SALE.—An issue of $200,- 
000 6% coupon tax-free school bonds has been purchased by Harris, Forbes 
& Co., Chicago. Denom. $1,000. Date July 11921. Prin. and semi-ann. 
int. (J. & J.) payable at the office of the Treasurer. Due July 1 1941 opt. 
July 1 1926. 

Financial Statement ‘As Officially Reported.) 
*Value of taxable property $48 614,423 
Total debt (this issue included) -_-_ 1,084 ,000 

Population (est.), 47,000. 

* The constitutional debt limit is 5% of the value of taxable property. 
The Supreme Court of Iowa defined this to be 5% of the actual value of 
taxable property as returned by the assessor and as equalized. 


CHADRON, Dawes County, Neb.—BOND SALE.—The Omaha Trust 
Co., Omaha, and the Bankers Trust Co. of Denver, jointly purchased at 
par the $45,000 6% septic-tank and disposal-plant and sewer bonds offered 
$7 nue: feat’ 113, p. 316). Due $2,000from 1922 to 1940, inclusive, and 


CHARLESTON, Kanawha County, W. Va.—BOND ELECTION .— 
The Charleston ‘‘Gazette’’ of July 19 had the following to say regarding the 
issuance of $1,000,000 bonds for municipal purposes: ‘‘The second concrete 
step in the issuance of $1,000,000 in bonds for the building of a bridge across 
Elk River, the construction of an incinerator and free garbage disposal 
system and the purchase of Capitol Square for the opening of new streets 
in the downtown section of the city, which was proposed in an ordinance 
pas by the City Council last night, will be the holding of a special 
election Aug. 17 for the ratification of this ordinance.”’ 


CLACKAMAS COUNTY (P. O. Oregon City), Ore.—BOND OFFER- 
ING.—Sealed bids will be received until Aug. 15 for $250,000 5% road 
bonds by W. F. Harris, Clerk Bd. of Co. Commrs. Denom. $100 up to 
$500. Date May 1 1921. Prin. and semi-ann. int. (J. & J.) payable at 
County Treasurer's office. Cert. check for 5% required. 


CLAY COUNTY (P. O. Liberty), Mo.—BONDS OFFERED BY BANK- 
ERS.—Stern Bros. & Co., St. Louis, are offering at prices to yield 6.00% 
$126,000 4%% obligation bonds. Denom. $1,000. Date April 1 1921. 
Due serially $14,000 yearly from 1926 to 1934, incl. 


COLORADO (State of).—NO BIDS RECEIVED.—The $2,000,000 5% 
tax-free coupon State highway bonds offered on Aug. 3—V. 113, p. 101— 
were not sold, no bids being submitted. 


COLORADO SPRINGS, El Paso County, Colo.—BOND SALE.— 
Bosworth, Chanute & Co. and International Trust Co., both of Denver. 
have obtained $200,000 5% tax-free paving bonds at 93.816, a basis of about 
5.89%. Denoms. $1,000 and $500. ‘Date April 1 1921. Prin. and semi- 
ann. int. payable at the office of City Treasurer or at the Chemical National] 
Bank, N. Y. at option of holder. Due yearly on April 1 as follows: $15,000 
1924 to 1935, incl., and $20,009, 1936: 

Other bidders: 

National City Co------------ 92.54 Bankers Trust Co 
Sidney Spitzer & Co 92.18|\E.H. Rollins & Sons 

Financial Statement. 
Actual value of taxable property, estimated__________--__----~- $50,000 .000 
Assessed valuation, 1920 a ae ll 38 431.300 
Total bonded debt (including these bonds) - - _- 
Water 


Net debt ; | 
Population, 1920 census, 30,105. 
The net debt of the city is less than 1% of its assessed valuation. 


COLUMBUS CITY SCHOOL DISTRICT (P. O. Columbus), Frank- 
lin County, Ohio.—FINANCIAL STATEMENT.—-In connection with 
the offering of the $2,850.000 6% school bonds, for which bids will be re- 
ceived until 12 m. Aug. 15—V. 113, p. 554—\the following financial state- 
ment has come to hand: | 
Population of School District 
School enumeration, May 1920 
Tax valuation of District ---------- 
Total bonded debt July 1 1921 
Sinking fund July 1 1921 
Tax levy for school purposes 1920-21 
Last bond issue, July 1 1920 intés 

No litigation pending or threatened affecting this issue. poe 

Total issue approved at special election Aug. 10 1920 5,844,000 00 


CONNEAUT, Ashtabula County, Ohio.—BOND SALE.—The follow- 
ing two issues of 6% bonds offered on July 28 (V. 113, p. 202) were sold 
the first being awarded at par and accrued interest to the Conneaut Mutual 
Loan and Trust Co. and the second issue was sold to a syndicate composed of 
Wiel-Roth & Co., Cincinnati; Union Savings and Trust Co., Warren, Ohio 
and Seasongood and Mayer of Cincinnati at 100.666, a basis of about 


5.94%. 
235-000 funding bonds. Due 10 years from date. 
*400, bonds. Due 20 years from date. 

Denom. $1,000. Date June 1 1921. 

*These bonds are issued for the purpose of purchasing the real and per- 
sonal property of the Conneaut Water Company, a public utility operated 
within the corporate limits of the city and supplying water to the inhabitants 
thereof. 


352.000 


240,000 
45,896 
cardia sw etececetiwse cia 
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CONVERSE COUNTY SCHOOL DISTRICT NO. 7 (P. O. Douglas), 
Wyo.—BOND SALE.—The $40,000 6% 10-25 yr. (opt.) school bidg. 
bonds offered on July 21 (V. 113, p. 101) have been purchased by the First 
National Bank of Douglas. 


CRAFTON, Allegheny County, Pa.—BOND SALE.—The $50,000 
5% % bonds offered on July 29 (V. 113. p. 438) were sold to Lyon, Singer 
Co. at par and interest. Date July 11921. Due $1,000 yearly from 19239 
to 1945. incl.; $6,000 in 1946, 1947 and 1948; %$8.000 in 1949 and 1950 
and $9,000 in 1951. 


CRAWFORD COUNTY (P. O. English),) Ind.—BOND SALE.— 
The $9,500 5% highway bonds offered on Aug. 1 (V. 113, p. 438) were sold 
to C. E. Alstoh of Taswell, Ind. at_par and accrued interest. Due $475 
each six months from May 15 1922 to Nov. 151931,incl. Date Aug. 1 1921. 

BONDS NOT SOLD.—The $4,800 5% highway bonds offered on the same 
date.—V. 113, p. 438—vwere not sold. 


CRAWFORD COUNTY SPECIAL SCHOOL DISTRICT (P. O. 
Van Buren R. F. D. No. 1). Ark.—NO BIDS RECEIVED.—No bids were 
received for an issue of $12,000 school bldg. bonds offered on July 23. 


CROWELL, Foard County, Tex.—BONDS VOTED .—On July 26 the 
at 6% 5-40-year (opt.) water bonds (V. 113, p. 438) were voted by 
to : 


CROWLEY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Crowley), 
Colo.—BONDS VOTED.—An issue of $15,099 6% tax-free school bonds 
has been voted. Denom. $500. Date Aug. 11921. Prin. payable at the 
County Treasurer's office and semi-ann. int. payable (F. & A.) at Kountze 
Bros., N. Y. Due Aug. 1 1941 optional Aug. 1 1931. 

These bonds have already been sold to Benwell, Phillips & Co. of Denver, 
subject to being voted at the said election. The notice of sale and election 
was given in V. 113, p. 203. 

Financial Statement. 
Assessed valuation, 1920__________- a nN a A wo bint hl ce sie ae $2 .017 385 
Total bonded debt, including this issue_------- ile idinelik ty wth ail 100,500 
Population, estimated 1,500 


CURTIS SCHOOL DISTRICT (P. O. Curtis), Frontier County, 
Neb.—BI DS DECLINED .—tThe bids received on Aug. 2 for the purchase 
of the $80,000 6% 30-year serial school bonds—V. 113. p. 438—were 
turned down. 


DARLINGTON SCHOOL DISTRICT (P. O. Darlington), Darling- 
ton County, So. Caro.—BOND SALE.—-Spitzer, Rorick & Co.. Toledo, 
were the successful bidders for $65.000 6% semi-ann. school bends paying 
$58,500 equal to 99.00. 


DENNISON, Tuscarawas County, Ohio.—BOND OFFERING.—H. J. 
Andrews, City Clerk, will receive sealed bids until 12 m. Aug. 10 for $15,000 





~-—————-— ee ew wer ewe ere one nw ewe wr er wr rere er err rr re KS ee 


6% coupon street impt. bonds. Denom. $500. Date June 1 1921. Prin. 
and semi-ann. int. payable at the office of the City Clerk. Due $1,500 


yearly on June 1 from 1922 to 1931 incl. 
payable to the City, required. 


DORMONT, Allecheny County, Pa.—BOND SALE. 
tax-free improvement bonds offered on July 25 (V. 113, p. 203) were 
sold to J. H. Holmes & Co. at 101.173 for 5%s. Due $5.090 on July 1 in 
the following years: 1925, 1927, 1929. 1931, 1933, 1935. 1936. 1938, 1939, 
1940, 1941, 1943, 1944, 1945, 1946, 1947, 1948, 1949, 1950 and in 1951. 


DOUGLAS COUNTY (P. O. Omaha), Nebr.—BOND OFFERING.— 
Frank Dewey, County Clerk, will receive sealed bids until 12 m. Aug. 16 
for $150,000 5% coupon court-house re-construction bonds. Denom. $1,- 
000. Date Jan. 1 1920. Prin. and semi-ann. int. payable at County 
Treasurer's office. Cert. check for $2,500 payable to the above clerk 
required. Each bidder is requested to submit a separate bid for the pur- 
chase of $100,000 of bonds to become due and payable on the Ist day of 
January 1940, so that in the event the bids received for the purchase of the 
whole $150,009 of these bonds are not satisfactory to the Board of County 
Commissioners, the board may consider the bids submitted for the pur- 
chase of $100,009 of these bonds; and also a separate bid for the purchase 
of $50,000 of these bonds to become due and payable on the Ist day of Jan 
uary 1941, so that in the event the bids received for the purchase of the whole 
$150,000 of these bonds are not satisfactory to the Board of County Com 
missioners, said Board may consider the bids submitted for the purchase of 
$50,000 of these bonds. Notice of this offering has already been given— 
Me ” p. 438—but it is given again as additional information has come to 

and. 


DUKES COUNTY (P. O. Edgartown), Mass.—BOND OFFERING .— 
The Board of County Commissioners will receive sealed proposals until 
12 m. to-day (Aug. 6) for $22,831 75 5% coupon Lagoon Bridge bonds. 
Denom. 1 for $831 75 and 22 for $1,000 each. Date Aug. 1 1921. Prin. 
and int. payable at the First National Bank of Boston, where the bonds 
will be delivered to the purchaser, and where all legal papers incident to 
this issue will be filed and may be inspected at any time. Due $2,831 75 
Aug. 1 1922 and $2,000 yearly on Aug. 1 from 1923 to 1932incl. ‘The bonds 
are to be pregeres under the supervision of and certified as to their genuine- 
ness by the First National Bank and this bank will further certify that the 
legality of this issue has been approved by Storey, Thorndike, Palmer & 
Dodge, whose opinion will be furnished the purchasr. 

ebt Statement Dec. 31 1920. 

Due the Commonwealth on account of construction of State Highways, 

bearing interest at 3%. 
Nov. 15 1921_$2.082 92Nov. 15 1923. $717 21}Nov. 15 1925- 
Nov. 15 1922. 773 71!Nov. 15 1924. 50542) Nov. 15 1926- 


SS ae ee Scie Wek AS: A ele ee 


pee oe 
pO BR EE ae ae sso: on, ae 
Population 1920 Rs ES 4,372 


DURHAM, Durham County, No. Caro.—NOTE SALE.—Curtis & 
Sanger, N. Y., have purchased $300,000 tax anticipation notes, due Jan. 26 
1922. Assess. val. $92,410,252. Net bonded debt less than 2% of assessed 
value. Population 21,719. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.— 
The $90,000 6% coupon (with privilege of registration) street lighting gen- 
eral obligation bonds offered without success on July 16 (V. 113, p. 554) 
were later sold at a private sale to the Field-Richards Company of Cleveland 
at par and accrued interest. Date Oct. 1 1920. Due $6,000 yearly on 
Oct. 1 from 1926 to 1940, incl. 

BONDS NOT YET SOLD.—The $40,000 6% general city obligation bonds 
offered without success on July 2 (V. 113, p. 203) has as yet not been sold 
and we are advised the City Commission will not dispose of them at present, 
inasmuch as the construction of the improvement for which the bonds are 
to be sold has been indefinitely delayed. 


EAST ORANGE, Essex County, N. J.—FINANCIAL STATEMENT. 
—In connection with the offering of the $104,000 544% coupon (with 
privilege of registration) school bonds, for which bids will be received until 
8 p. m. Aug. 8.—V. 113, p. 316—the following financial statement has 
come to hand: 

Assessed valuation of real property for 1920_-_-- _. $56,376,916 00 
Assessed value of second class railroad property _-_-_--- ss 8 94,049 O00 

Se ee ee enmidwbneoceoen $56 470,965 00 
Bonded debt including this issue 4,280,366 05 
Floating debt 1,179,097 52 


EG ESE SEY ea ae Ee ey ae ee ee _.....---.- $§,459,463 57 
nen I i ae te fae eee ee 936 654 95 


$4.522.808 62 


Cert. check for 10% of bid, 


The #115,000 


$4 4 0,05 
192 29 


.713 60 
»159 
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Deductions allowed by N. J. Statute, viz.: 





School bonds-_------- De cnicicheieuntentitaeibias adieianemmepahacia $1,428,245 00 

i ee oe 1,265,000 00 
$2 693,245 00 

Less sinking funds for schools_---- $217,840 83 

Less sinking funds for water_____- 488,133 60 





705,974 43 


$1,987,270 57 
956,129 09 
190,587 09 





Special ETE ET ee ea ae a re 
Unpaid taxes for three years 


3,133,987 65 
$1,388 .820 97 











Net debt 


Te ee 





—— 

ELBERT COUNTY SCHOOL DISTRICT NO. 47, Colo.—BOND 
SALE.—The International Trust Co., Denver, was awarded on June 14 an 
issue of $2,500 634% school bonds. Denom. $500. Date Aug. 1 1921. 
Int. F.& A. Duein 20 years optional in 10 years. 


EL PASO COUNTY SCHOOL DISTIRCT NO. 38, (P. O. Fountain), 
Colo.—CORRECTION.—In V. 113, P. 102—-we stated that this district 
had defeated an issue of $45,000 school bis. bonds and that it would 
call a new election shortly to re-vote upon a like amount of bonds and that 
the International Trust Co. of Denver had purchased same subject to being 
sanctioned at said election. We have since been advised that the latter 
statement is erroneous and that there will be no bonds issued by this district 
in the near future. 


ENGLISHTOWN, Monmouth County, N. J.—BOND SALE — 
The First National Bank of Englishtown, paying a premium of $50 equal to 
100.37, a basis of about 5.935% was awarded the $13,250 6% borough hall 
and fire house bonds offered on Aug. 1—V. 113, p. 554. Date July 1 1921. 
o_o yearly on July 1 from 1922 to 1933, incl. and $1,250 on July 1 


EUCLID VILLAGE SCHOOL DISTRICT (P. O. Euclid), Cuyahoga 
County, Ohio.—NO BIDS.—No bids were submitted on July 28 for the 
$25,000 6% bonds offered on that date.—V. 113, p. 203. 


EVANS COUNTY (P. O. Claxton), Ga.—BONDS NOT SOLD.—The 
$59,000 5% court house bonds offered on Aug. 1—V. 113, p. 317—were not 
sold, the price offered being considered too low. 


FAIRBAULT COUNTY COMMON SCHOOL DISTRICT NO. 116 
P. O. Guckeen), Minn.—BOND OFFERING.—Henry Segiem, Clerk, 
will receive bids until 8 p. m. Aug. 10 for the purchase of $5,000 school impt. 
bonds at_ not exceeding 7% interest. Denom. $2,500. Date July 1 1921. 
Prin. and ann. int. to be — at such financial institution in the State 
of Minnesota as the purchaser may desire. Due $2,500 July 1 1926 and 
$2,500 ony 11927. Cert. check for $500 payable to the District Treasurer, 
required. 
FLATHEAD COUNTY (P. O. Kalispell), Mont.—BOND OFFERING. 
—S.C. Bibee, Clerk Board of County Commissioners will receive bids 
until 10 a. m. Aug. 29 for 6% Free High School funding bonds not to exceed 
$2,675. Denoms. 2 for $1,000 and 1 for $675. Date July 1 1921. Iné. 
semi-ann. Due June 30 1941 and redeemable on Jan. 1 1931 or at any 
interest paying date thereafter, at the option of the Board of County 
Commissioners. All bids, other than by or on behalf of the State Board of 
Land Commissioners, must be accompanied by a certified check in the sum 
of $250, payable to the above clerk. The said bonds shall not be sold for 
less than their par value, and the board of commissioners reserves the right 
to reject any and all bids and sell such bonds at private sale, if they deem it 
to the best interests of said County or to effect an exchange of said bonds to 
take up such legal outstanding indebtedness by issuing the same to any 
erson or persons holding the warrants of said County so issued by said Flat- 
ead County High school representing claims against said Flathead County 
High school, the exchange to be made dollar for dollar. 


FLORES SCHOOL DISTRICT, Tehama County, Calif.—BOND 
SALE.—On June 14 the State Board of Control purchased $10,000 6% 





school bldg. bonds at par. Denom. $1,000. Date May 10 1921. Int. 
annually. 

FLORAL PARK, Nassau County, N. Y.—BOND SALE.—The $100,- 
000 serial road-improvement bonds offered on Aug. 1 (V. 113, p. 554) were 
sold to Geo. B. Gibbons & Co. of New York at par for 6s. ate Aug. 1 


1921. Due $4,000 yearly on Sept. 1 from 1923 to 1947, incl. 


FORSYTH COUNTY (P. O. Winston Salem), No. Caro.—BIDS 
REJECTED.—All bids received on July 25 for the $300,000 6% coupon 
road bonds offered on that date—V. 113, p. 203—-were rejected by the Board 
of County Commissioners. 


FOUNTAIN HILL, Lehigh County, Pa.—BOND OFFERING.—F. T. 
Summers, Borough Secretary, will receive sealed bids until 8 p. m. Aug. 15 
for $101,500 5% coupon (with privilege of registration) tax-free bonds. 
Denom. $500 and $1,000. Date June 1 1921. Prin. and semi-ann. int. 
payable at the E. P. Wilbur Trust Co. in Bethlehem, Pa. Due $5,000 
yearly on June 1 from 1922 to 1941, incl. Certified check for 1% of the 
amount bid for, payable to the Borough, required. Purchaser to pay 
accrued interest. Bids must be enclosed in a sealed envelope addressed 
“FF, T. Summers, Borough Secretary, 1127 Stanley Ave., Fountain Hill, 
Bethlehem, Pa. Bid for Borough Bonds.”’ 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND SALE.— 
The $4.420 4%% bonds offered on Aug. 1 (V. 113, p. 554) were sold to the 
First National Bank of Batesville, Ind. at par. Date Aug. 11921. Due 
$221 each six months from May 15 1922 to Nov. 15 1931, incl. 


BONDS NOT SOLD.—The $77,500 5% bonds offered on the same date 
(V.113, p. 554) were not sold. 


 FREEBORN COUNTY (P. O. Albert Lea), Minn.—BOND DE- 
SCRIPTION .—The $80,000 6% funding bonds awarded as stated in—V. 
113, p. 317—bear the following description. Denom. $1,000. Date May 
21921. Int.M.-N. Due May 2 1941. 

BOND SALE.—The Northwestern Trust Co., St. Paul and Kalman, 
Wood & Co., Minneapolis, have purchased an issue of $55,000 6% Count 
ditch No. 35 bonds. Denom. $1,000. Date July 1 1921. Int. J.-J. 
as follows: Due $4,000 on July 1 in each of the years 1927, 1928, 1929, 
1932, 1934, 1936, 1938, 1940 and 1941 and $3,000 on July 1 1930, 1931, 
1933, 1935 and 1937. 


FRIO COUNTY (P. O. Pearsall), Tex.—BONDS NOT 
$500,000 54% highway bonds offered on Aug. 1—-V. 113 ,p. 203—were 
not sold, due to the lack of a satisfactory bid. 'The maturity of these 
bonds will be changed from a 10-30-yvear (opt.) to a serial issue. 


FRUITLAND SCHOOL DISTRICT (P. O. Fruitland), Payette 
County, Idaho.-—BONDS VOTED.—On July 22 $45,000 6% high school 
bonds were voted. 


SOLD.—The 


FULLERTON, Nance County, Neb.—BOND SALE.—It is reported 
that $91,000 7% serial paving district and $39,000 6% 10-20 year (opt.) 
street intersection bonds have been sold to the Omaha Trust Co. of Omaha. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Logan), 
Mont.—BOND SALE.—The $12,000 6% school-building and equipment 
bonds, which were mentioned in V. 112, p. 2661, have been sold to the 
State Board of State Commussioners. 


GARDEN COUNTY SCHOOL DISTRICT NO. 53 (P. O. Lisco) 
Neb.—-BOND SALE.—Antconides & Co. of Denver, have been awarde 
$25,000 6% tax-free schoo] bldg. bonds. Denom. $500. Date July 1 
1921. Prin. and semi-ann. int. (J. & J.) payable in New York Exchange 
at the County Treasurer's office. Due $2,500 yearly on Jan. 1 from 1931 


to 1940, incl. 
Financial Statement. 
«iia a ar a a RE SET PN a eS $1,500 ,000 


Aan Veemeeeees Tere GOEL... c. . ; on won cecmdcocowscscwce 56, 
Total bonded debt (incl. this iasue)_.............--..---.---- 25, 
Population (est.), 900. 
GARY, Lake County, Ind.—BOND OFFERING.—John W. Scott, 


City Comptroller, will receive sealed proposals until 12 m. Aug. 8 for 
$250,000 6% bonds. Date Aug. 1 1921. Due $45,000 yearly on June | 
from 1922 to 1928, incl. Purchaser to pay accrued interest. 


GILBERT, St. Louis County, Minn.—BONDS VOTED.—At a recent 
election—V. 113, p. 555—$80,.000 6% permanent improvement bonds were 
voted, the vote being 206 ‘‘for’’ to 58 “against’’. Int. semi-ann. Due 
in 1 to 5 vears. 

GLENMORE CONSOLIDATED SCHOOL DISTRICT (P. O. Edge- 
ley), La Moure County, No. Dak.—BOND SALE.—During July $5. 
4% building bonds were obtained at par by the State of North Dakota. 
Date Dec. 311920. Due Dec. 31 1940. Bonds are not subject to call, but 
may be redeemed two years from date of issue. 


GLOUCESTER TOWNSHIP SCHOOL DISTRICT (P. O. Chews), 
Camden County, N. J.—BOND SALE —The $16,500 5% serial school 
bonds offered on Aug. 2—V. 113, p. 555—have been sold. 


GLYNN COUNTY (P. O. Brunswick), Ga.—BOND SALE.—Of the 
$210,000 5% gold coupon (with privilege of rezistration)school-building 
bonds offered on Aug. 2 (V. 113, p. 204), $40,000 were awarded to the 
Robinson-Humphrey Co. of Atlanta at 91.16 and interest. 


GOWANDA UNION FREE SCH. DIST. NO. 4 (P. O. Gowanda) ; 
Cattaraugus County, N. Y.—-BOND SALE.—Richard Wilhelm was the 
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successful bidder for the $75,000 5% school-house bonds offered on Aug. 1 
(V. 113, p. 555). Date Sept. 11921. Due $3,000 yearly. 


GRAINGER COUNTY (P.O Rutledge), Tenn.—-BOND OFFER- 
NG.—J. M. Grove, Clerk of County Court, will receive proposals until 
1 p. m. Aug. 20 for the $35,000 6% 20-year road bonds, offered without 
success on a, 11—V. 112, p. 2446. Denom. $1,900. Int. semi-ann. 
Due in 20 years. 


GRAND-VIEW-ON-HUDSON (P. O. Nyack), Rockland County, 
N. Y.—BOND SALE.—The $25,000 6% (serial) street-improvement bonds 
offered on Aug. 2 (V. 113, p. 555) were sold to the Rockland County Trust 
Co. at 101.18, a basis of about. 5.75%. Date Aug. 15 1921. Due $2,500 
yearly on Aug. 15 from 1922 to 1931, inclusive. 


GREENFIELD S HOOL DISTRICT, Kern County, Calif.— 
BOND OFFERING.—Sealed bids will be received by F. E. Smith, County 
Clerk, (P.O. Bakersfield) until 10 a.m. Aug. 8 for $16,000 6; coupon school 
bonds. Denom. $2,000. Prin. and semi-ann. int. (J. & J.) payable to 
the County Treasurer. Due $2,009 yearly on July 21 from 1922 to 1929. 
incl. Cert. check for 10% of bid, payable to the Chairman Board of 
Supervisors, required. Purchaser to pay accrued interest. Assess, 
valuation 1920 $320,600. Bonded debt none. 


GREENBURGH, Westchester County, N. Y.—BOND SALE.—The 
following two issues of coupon (with privilege of registration) bonds offered 
on July 29 (V. 113, p. 439) were sold to Geo. B. Gibbons & Co. of New York 
at 100.01 for 6s, a basis of about 5.99%. 
$15,000 Water District No. 1 bonds. Due $1,000 yearly on July 1 from 

1926 to 1940, inclusive. 
15,000 Sewer District No. 1 bonds. 

1922 to 1936, inclusive. 
Denom. $1,000. Date July 1 1921. 


GREENSBURG, Westmoreland County, Pa.BOND SALE.—The 
$160,000 54% improvement bonds offered on Aug. 1 (V. 113, DP. 555) 
were sold to J. H. Holmes & Co. of Pittsburgh at 101.618, a basis of about 
5.35%. Date Sept. 1 1921. Due serially from 1924 to 1950, incl. 


GREENWOOD, Le Flore County, Miss.—BONDS DEFEATED — 
Seopa to issue $151,000 drainage system bonds was defeated by 
9 votes. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— 
The $5,000 414% White River Township bonds offered without success on 
pe! 9—V. 113. p. 317——were sold later to the Citizens State Bank of 
Noblesville at par and accrued interest. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—-NOTE OFFER- 
ING.—Until 11 a. m. Aug. 9, sealed bids will be received by Fred A. Bearse, 
County Treasurer, for $1,000.000 544% registered notes which are dated 
Aug. 15 1921, and due Jan. 1 1924, at the Old Colony Trust Co., of Boston, 
where the semi-ann. int. (J. & J.) is payable. These notes are exempt 
from taxation in Massachusetts and will be engraved under the supervision 
of and certified as to their genuineness by the Old Colony Trust Company, 
Boston, Mass. This Trust Company will further certify that the legality 
of the issue has been approved by Messrs. Kopes, Gray, Boyden & Perkins of 
Boston, Mass., a copy of whose opinion will accompany the notes when 
delivered, without charge to the purchaser. All legal papers incident to 
this issue, together with an affidavit certifying to the proper execution of 
the notes, will be filed with the Old Colony Trust Company, where they may 
be inspected. Notes will be ready for delivery on or about Aug. 15 1921. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND OFFERING.— 
Wm. Taylor, County Treasurer, will receive bids until 2 p. m. Aug. 9 for 
$52,000 5% C. H. Stewart et al. and Austin McCauley; Posey and Taylo 
Townships bonds. Denom. $1,300. Date Aug. 9 1921. Int. M. & N. 
Due $1,300 each six months from May 15 1922 to Nov. 15 1941, incl. 


HAYWARD SCHOOL DISTRICT (P. O. Oakland), Alameda Coun- 
ty, Calif.—BOND OFFERING.—Sealed proposals will be received until 
1 a. m. Aug. 8 for $180,000 6% school bonds by Geo. EF. Gross, County 
Clerk and ex-officio Clerk Board of Supervisors. Denom. $1,000. Date 
July 11921. Int. semi-ann. (J.-J.) payable in gold. Due yearly on July 1 
as follows: $4,000, 1927 to 1931, incl.: $5,000, 1932 to 1951, incl.: and 
$6,000, 1952 to 1961, incl. Cert. check for 2% of bid payable to the 
Chairman Board of Supervisors, required. These bonds were voted recently 


as stated in V. 113, p. 317. Assessed value, $3,762,875 bonded debt, this 
issue only. | 


HECLA, Brown County, So. Dak.— BOND OFFERING.—Until 8 p. m. 
Aug. 15 sealed bids will be received by W. H. Higby, City Auditor, for 
$20, 6% electric-light and power-plant bonds. Denom. $500 or any 
multiple thereof. Date Oct. 11921. Int. semi-ann. Due serially in 3 to 
20 years. Certified check for 1% of bonds required. 


HEMPSTEAD (TOWN) UNION FREE SCHOOL DISTRICT NO. 12 

. O, Lynbrook), Nassau County. N. Y.—BOND OFFERING .—Sealed 
bids will be received by Frank B. Wheldon, District Clerk, until 8 p. m. 
Aug. 12 for $85,000 bonds not to exceed 6% interest. Denom. $1,000. 
Date July 1 1921. Principal and semi-annual interest (J. & J.) payable 
at the Lynbrook National Bank in Lynbrook. Due $1,000 July 1 1923: 
$4,000, July 1 1924: and $5,000 yearly on July 1 from 1925 to 1940. inclusive. 
Certified check for 10% of the amount bid for. payable to the District Treas- 
urer, required. ‘The purchaser is to print bonds at his own expense. 


HENDRICKS COUNTY (P. O. Danville), Ind.— BOND OFFERING — 
Allen J. Wilson, County Treasurer, will receive sealed bids until 16 ce. 
Aug. 15 for the following 5% improvement bonds: 
$9,000 Marion Bailey et al. Union Twp. impt. bonds. Denom. $450. 

Due $450 every six months for 10 years 
14,000 John Flinn et al. Union Twp. impt. bonds $700. Due 
oa $700 every six months for a period of ten years eee 
e July nt. semi-ann. (M.&WN.) The sale of these s 
will continue from day to day until all are sold mene Seer 


HICKMAN COUNTY (P. O. Centerville), Tenn.—BOND SALE — 
Harris, Forbes & Co., have purchased an issue of $142.000 6° coupon tax- 
free road bonds. Denom. $1,000. Date July 1 1921. Prin. and semi- 
ann. int. (A.-O.) payable at the Chemical National Bank, N. Y. Due 
yearly on April 1 as follows: $2.000, 1922 to 1926, incl.; $4,000. 1927 to 
1931, incl.; $3,000, 1932; $8,000, 1933 to 1936, incl.: $10,000, 1937 to 
1 ee Oat 1962: 52.000. 1983 . 1944; $7,000, 1945 and $2.000 

r p © circular states tha are eligible as s 
for Postal Bavines Derean t these bonds are eligible as security 
' > ie ent. 
$8 officia reported) . 
Assessed valuation for taxation hte 
Total debt (this issue included) 


Due $1,009 yearly on July 1 from 


Denom 


HIGHLAND COUNTY (P. O. Hillsbor ), Ohio.— BON — 
The $12,000 5% road improvement bonds offered on toy l Ww tI wey 
yee sold to C. E. Birhu, Georgetown, at par and accrued interest. Date 
tA ee Due $500 each six months from March 1 1922 to Sept. 1 


HIGHLAND PARK (P. O. Dall j 
VOTED.—At. the election held on July 26 {13 loon at00 Ba OS 


street and bridge bonds were carried by a vote of 74 w 102—$100.000 67% 


Due $5,000 in 
6 years and $5,000 yearly thereafter until all bonds mature 
1 be offered as soon as they are approved by the Att'y-C . ee bonds 


HIRAM, Portage County, 
mitted on Aug. 1 Gor’ the $22.514 
on that date.—V. 113, p. 439. 


HOBBSVILLE SCHOOL DISTRI 
BOND OFFERING.—Sealed proposals will be reccisen' ty’ J te ae 


Ohio.—NO BIDS.—No bids were sub- 
78 6% street improvement bonds offered 


be received by J. . 4 
y Board of Education (P. O. Gatesville) until 11 a. m. Sept. 5 foo eae 
000 6% school house bonds. Date Sept. 1 1921. Prin. and semi-ann 
int. payable in New York. Duein 20 years. Cert. check, on an incorpor- 
ated bank or trust company, for 2% of bid, payable to the Treasurer, re- 


quired. 

+ Legal proceedings and preparation and sale of the bonds under th 

vision of Bruce Craven, rinkt »N.C. Le , - nder the super- 
Raymond, of New York. gality approved by Caldwell and 


HOBOKEN, Hudson County, N. J.—NOTE SALE.—An issue 0 


$1 801.000 6%, school notes_was awarded on Aug. 2 to the First Nationol 


Bank of Hoboken at - Denom. $1,000. Date Aug. é 
: Pe i922. $ a ug. 151921. Interest 


-& A. Due Aug. 





bonds offered on Aug. 1 
| Ay 4 1922 to July 1 1936, in 
5 435%. 


IDAHO (State of).—-_FURTHER INFORMATION .—D. F. Banks, State 
Treasurer, has written us the following with reference to the $2.090,000 5% 
10-20-year (opt.) State highway bonds offered but not sold on July 6 
(V - 113, p. 317): “It is possible that the highway bonds will be offered 
again whenever there is a prospect of effecting a sale. There is no Federal 
money available at the present time, so there is no pressing necessity of 
selling the highway bonds until Congress makes an appropriation.” 


ILION, Herkimer County, N. Y.—BONDS NOT SOLD.—The $165,000 
serial water bonds not to exceed 6%, which were offered on July 25 (V. 113, 
Pp. 439), were not sold and will be readvertised. 


ISLIP UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Islip)> 
Suffolk County, N. Y.—BOND SALE.—The $200,000 coupon (with 
privilege of registration) school bonds offered without success on dy 12 
(V. 113, p- 317) as 5\%s, were sold on a later date to Bonbright & Co., Inc., 
and Clark Wiiliams & Co., both of New York at 101.47 for 5%s, a basis of 
about 5.645%. Date Oct. 1 1920. Due yearly on Oct. 1 as follows: 
$4,000 from 1921 to 1930, incl. and $8,000 from 1931 to 1950, incl. 


JACKSON COUNTY (P. O. Brownstown), Ind.—BONDS NOT SOLD. 
—The four issues of 5% highway bonds aggregating $62,100, which were 
offered on July 25 (V. 113, p. 317) were not sold as no bids were received. 


JACKSON TOWNSHIP RURAL SCHOOL DISTRICT, Seneca 
County, Ohio.—BOND OFFERING.—Morton Crain, Clerk of the Board 
of Education, will receive sealed proposals at Amsden School] House, north 
of Amsden, Ohio, until 12 m. Aug. 17 for $8,0006% coupon bonds. Denom 
$1,000. Date June 1 1921. Prin. and semi-ann. int. (M. & 8.) payable 
at the Commercial Bank and Savings Company in Fostoria, Ohio. Due 
$1,000 yearly on Sept. 15 from 1923 to 1930, incl. Cert. check for 10% 
of the amount bid for, payable to the District Treasurer, required. Pur- 
chaser to pay accrued interest. 


JANESVILLE, Rock County, Wisc.—BOND SALE.—The $100,000 
6% sewer construction bonds offered on July 29—V. 113, p. 440—were 
purchased by the First Trust & Savings Bank of Chicago, which paid a 
premium of $2,295 equal to 102.295 a basis of about 5.69%. Date July 1 
1921. Due $5,000 yearly on July 1 from 1922 to 1941, incl. 


Other bidders were: 

W. R. Compton Co $102,161 00! Halsey, Stuart & Co.,Inc.$101,269 00 
Taylor, Ewart & Co____ 102,113 09! First Nat Bank, Janesville 101,163 00 
Cont.&Com. Tr. & 8. Bk. 101,950 09'E. H. Rollins & Sons___- 101,151 09 
Ames, Emerich & Co____ 101.939 60} Henry C. Quarles & Co__ 101,116 50 
Harris Trust & Sav. Bank 101.857 00! Paine, Webber & Co___- 101,094 00 
Second Ward Secur. Co__} 101,675 00! Hill. Joiner & Co 101,023 59 
First Wisconsin Co__-___! Wells-Dickey Co 101,010 06 
National City Co _ 101,630 09! Bolger, Mosser & Will’n. 109,800 00 
Merchants Loan & Tr. Co 101,276 09| Morris F. Fox & Co__-- 100,753 00 

Federal Securities Corp_- 199,671 00 

Prudden & Co 100,561 00 


irmingham), Ala.—BOND SALE — 
According to newspaper reports the $108,000 5% county road bonds, to be 
used in paving the South er highway beginning at the city limits of 
Bessemer and going out Nineteenth Street to the north side of the city, 
were sold as follows: 

oo bonds to the Alabama Hart-Par Oo. 
*102,000 bonds to the City of Bessemer. 

* The bid at which the city obtained the bonds was submitted by B. C. 
Jones, Mayor, and was made with the proviso that the fund derived from 
the bonds used for paving of the above highway only. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BONDS NOT SOLD .— 
The three issues of 4% % road bonds ting $36,920 offered on July 27 
(V. 113, p. 440) were not sold as no bids were received. We are advised 
that the contractor will probably take these bonds at par. 


KENT, Portage County, Ohio.—BOND SALE —The following nine 
issues of 6% bonds dated Sept. 1 1921, which were offered for sale on Aug. 1 
V6 113, p. 318)were sold to contractors at par and accrued interest: 

9,453 50 South Prospect Street improvement bonds. Denominations 
945 35 each. Said bonds payable as follows: One bond of 
$945 35 on the first day of Sept. 1922 and one bond of like 
denomination on the first day of September of each succeeding 
year until all of said bonds are paid. 

38,060 00 Summit Street improvement bonds. Denom. $951 50 each. 
Said bonds payable as follows: Four bonds 0” $951 50 each 
on the Ist day of Sept. 1922 and 4 bonds o like denomination 
on the Ist day of September of each succeeding year until all 
of said bonds are paid. 

21,682 80 North River Street improvement bonds. Denom. $1,084 14 
each. Said bonds payable as follows: Two bonds of $1,084 14 
each on the Ist day o yon 1922 and two bonds of like denom- 
ination on the Ist day of September of each succeeding year until 
all of said bonds are pas. 

32,847 30 DePeyster Street improvement bonds. Denom. $1,094 91 
each. Said bonds payable as follows: Three bonds of $1,094 91 
each on the Ist day of Sept. 1922 and three bonds of like denom- 
ination on the Ist day of September of each succeeding year 
until all of said bonds are paid. ¥ 

5.937 00 Sherman Street improvement bonds. Denom. $593 70 each. 
Said bonds payable as follows: One bond of $593 70 on the 
ist day of Sept. 1922 and one bond of like denomination on the 
Ist day of <: ced of each succeeding year until all of said 
bonds are paid. 

40.388 80 Franklin Avenue improvement bonds. Denom. $1,009 72 
each. Said bonds payable as follows: Four bonds of $1,009 72 
each on the Ist day of Sept. 1922 and four bonds of like denom- 
ination on the Ist day of —_— of ,each succeeding year 
until all of said bonds are paid. 

6,622 20 Crain Avenue maprowenens bonds. Denom. $662 22 each. 
Said bonds payable as follows: One bond of $662 22 on the 
Ist day of Sept. 1922 and one bond of like denomination on 
the Ist day of September of each succeeding year until all of 
said bonds are paid. . 

5.359 20 Brady Street improvement bonds. Denom. $53592 each. 
Said bende payable as follows: One bond of $535 92 on the Ist 
day of Sept. 1922 and one bond of like denomination on the 
Ist day o a of each succeeding year until all of said 
bonds are paid. 

5.132 40 Alley No. 4 improvement bonds. Denom. $513 24 each. 
Said bonds payable as follows: One bond of $513 24 on the 
lst day of t. 1922 and one bond of like denomination on 
the Ist day of September of each succeeding year until all of 
said bonds are paid. 


KIRKSVILLE, Adair County, Mo.—BONDS DEFEA TED.—On 
July 26 the $285,000 water extension bonds (mentioned in V. 113, p. 103) 
were defeated by a vote of 554 ‘‘for’’ to 680 “‘against.’’ 


KIT CARSON COUNTY SCHOOL DISTRICT NO. 35 (P. O. Flagler 
Colo.—BONDS VOTED.—An issue of $20,000 6% school bonds was carried 
by the voters at a recent election. Denom. $500. Date July 1 1921. 
Principal payable at the County Treasurer’s office and semi-ann. int. 

is at Kountze Bros., N.Y. Due July 1 1951, optional July 1 1936. 

These bonds have already been reported as being purchased by Benwell, 
Phillips & Co. of Denver subject to being voted at the said election. The 
notice of sale and election appeared in V. 112, p. 2561. 


LACKAWANNA, Erie County, N. Y.—BOND SALE .—The $200,000 
6% paving bonds offered on Aug. 1 (V. 113, p. 449) were sold to O Bran, 
Potter & Co. of Buffalo at_100.03, a basis of about 5997, . Denom. 
$1,000. Int. F.& A. Due $10,000 yearly from 1922 to 1941, incl. 


LAFAYETTE PARISH ROAD DISTRICT NO. 1 (P. O. Lafayette), 
La.—-BOND OFFERING.—George Crouchet, Secy. of the Police Jury, will 
receive sealed bids until 2 p. m. Sept. 1 for $36,090 road bonds. 


FOLLETTE, Campbell County, Tenn.—BOND ELECTION .— 
inst abeattams will be held on Sept. 30 for the purpose of voting or rejecting a 
proposition to issue 40,000 6% Coupon bonds. Denom. $500. and 
semi-ann. int. (J. & J.) payable at the Peoples Bank of La Follette. Due 
July 1 1951. The proceeds derived from the sale of these bonds are to be 

and e ded for the payment and retirement of the floating 


disb xpen 
debts of the City of La Follette. 


ENCE COUNTY (P. O. New Castle), Pa.—BOND SALE.— 

Baned B Smith & Co. of Phila. were awarded the $400,000 5% % highway 
(V. 113, p. 440). Date rf 1 1921. ue from 

cl. The price paid was 100.419, a basis of about 


JEFFERSON COUNTY (P. O. 
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LEAGUE SCHOOL DISTRICT (P. O. Fresno), Fresno County, 
Calif.—BOND SALE.—The $19,000 6% school bonds offered unsuccess- 
fully on July se 113, p. 318—were sold at a private sale to R. H. Moul- 
ton & Co. at par and accrued interest. 


LEE SCHOOL DISTRICT, Mingo county, * Ww. Pr “aia OFFER- 
ING.—Sealed bids will be received until 2 4. 3 by James A. 
Earley, President Board of Education (P. O. ilanson) A $105,000 6% 
school bonds. Denom. Date Mar. 14 1921. Int. ann. Due 
$7,000 yearly on Mar. 14 from 1926 to 1940, incl. Cert. check for $2,000 
required. 


LEXINGTON SCHOOL TOWNSHIP, ounetans Township, Scott 
County, Ind.—BOND OFFERING.—Sidney Kimberlin, Township 
Trustee, will receive bids until 2 p. m. ay 18 for gf a 6% coupes high 
school building bonds. Denom. $743 ate Aug. 1 1921 nt. J. & J. 
Due $1,486 each six months from July 1 1922 to ion. 1 1936 and $2,972 
on July 1 1936. Cert. check for $500, payable to the above trustee, required. 
Pure to pay accrued interest. 


LEYDEN, LYONSDALS & WEST TURIN UNION F a SCHOOL 
Nor Rhee. NO. & (P. O. Port Leyden), Lewis County - Y.—BONDS 
NOT SOLD—BONDS TO BE RE-A VERTISED.—The $49, 980 6% school 
hema offered on July 30 (V. 113, p. 556) were not sold. The bonds will be 
re-advertised in denominations of $500 and $1,000 instead of $1,666.66 2-3. 


LIBERTY SCHOOL TOWNSHIP, Fulton County, Ind.—BOND 
OFFERING .—Until 1.30 p. m. Aug. 18 bids will be received by James M. 
Mills, Township Trustee, at_his office, for $50,000 6% bonds. Denom. 
$1,250. Date July 11921. Int.J.&J. Due $1,250 each six months from 
July 1 1922 to J uly 1 1942, incl. at the Fulton State Bank at Fulton, Ind. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 59 (P. O. Wilbur), 
Wash.—BONDS VOTED.—At the election held no July 27 an issue of $46,- 
000 (not $50,000. as stated in V. 113. Pp. 103) building bonds at not exceeding 
6% interest, carried by a vote of 226 to 58. Bonds will be offered for sale 
within the next thirty days. 


ee, wz; oh BY SCHOOL DISTRICT NO. 13 (P. O. Genoa), 
Colo.—BOND PURCHASE NOT YET CONSUMATED.—Owing to ths 
rotary mais | ~ the Page 3 proceedings the pre-election contract of the In- 
ternational Trust Co. of Denver to purchase $5,000 6% funding bonds from 
the Trustees of this district has not as yet been fulfilled. 

The above corrects the report given in V. 113, p. 318. 


LUDLOW, Hampden County, Mass.—BOND OFFERING —C. S§S. 
Browning Town Treasurer will receive sealed pro Is until 4 p. m. Aug 
10 for the following 54% % tax-free coupon bon dated July 1 1921. 
$25 000 sewer bonds of 1921. Denom. 20 for $1 000 each and 10 for $500 

each. Due $2 500 ge July 1 from 1922 to 1931 incl. 
40 000 schoolhouse extension of 1921. Denom. $1000. Due 
2 000 yearly on July 1 from 1922 to 1941 incl. 

Prin. and interest payable at the Old Colony Trust Co. of Boston. 
[hese bonds will be engraved under the supervision of and certified as to 
their genuineness by the Old Colony Trust Company of Boston Mass. 
rhe favorable opinion of Messrs. Storey Thorndike Palmer & Dodge as 
to the validity of these issues will be furnished without charge to the pur- 

chasers. All legal papers incident to these issues will be filed with the 
Old Colony Trust Company where they may be referred to at any time. 
Bonds will be ready for delivery on or about Aug. 15 1921. 


Financial Statement. 
Assessor’s valuation for year 1918 less abatements 
Assessor’s valuation for year 1919 less abatements 
Assessor’s valuation for year 1920 less abatements 


$7 009 091 00 
7 438 309 00 
8 427 525 00 





Gross net valuation 3 years 
oo valuation 


outstanding 3 
*Debts authorined but not yet incurred 65 000 00 


$81 000 00 
Debts outside debt limit 


Net debt plus authorized debts to be reckoned in determining 
debt limit 





81 000 00 
$147 749 25 
None 





Borrowing capacity 
Sinking funds applicable debt within limit 
Sinking funds for debts outside 
* Amount present loans $65 000 00. 
Population (1920) 7 470. 


LYNN, Essex County, Mass.—-BOND SALE.—The following six issues 
of tax-free coupon bonds aggregating $401.000 which were offered on July 
28 were sold on that date to Estabrook & Co. of Boston at 100.30 for 5s., a 
basis of. bout 4.956%. 
$100,000 school building bonds. 

to 1941, incl. 

90,000 penetration paving bonds. Due $18,000 yearly on Aug. 

1922 to 1926, incl. 

85,000 street construction bonds. Due yearly on Aug. 1 as follows: 

$9 .000 from 1922 to 1926 incl. and $8,000 from 1927 to 1931, incl. 

60,000 vant pooraqe bonds. Due $2,009 yearly on Aug. 1 from 1922 to 

1, ine 
45,000 sewer bonds. Due yearly on Aug. 1 as follows: $2,000 from 
1922 to 1936, incl. and $1,000 from 1937 to 1951, incl 
$5,000 
‘The 


Due $5,000 yearly on Aug. 1 from 1922 


1 from 


24,090 water equipment bonds. Due yearly on Aug. 1 as follows: 
from 1922 to 1925, incl. and $4,000 in 1926. 

Int. F.& A. Opinion of Storey, Thorndike, Palmer and Dodge. 

following is a complete list of bids received: 

Bidder— Amt.bd.for. Int.rate bid. 
Eetabrook & Co___...__.-.... 4,000 . 7% 
F. 8. Moseley & Co. 

E. H. Rollins & Sons / 
Curtis and Sanger. ____. 
Harris, Forbes & Co 


Price. 
100.30 


100.593 
100.282 


t 104,000 
.. 404,000 


100.05 
R.L. Day & Co_. 


100.000 


100.C00 


Blodget & Co 100.13 


O.C.Turel Co 


100.39 
Merrill, Oldham & Co 100.57 


100.01 
or 


100.764 


TS a eee eee ee 
Arthur Perry & Co , 


100.08 


White, Mid & Co— 


Bid No 100.40 


100.02 


x 


Crooner 


KKK 
PSPSPS PSS 


100.06 





LOGAN SCHOOL DISTRICT (P. O. Logan), Logan County, 
W. Va.—BOND OFFERING.—Sealed proposals will be received until 
Aug. 9 for $405,000 54% semi-annual school bonds. Denom. $1,000 
Validity has been approved by the Ateeraay-tienarel of West Virginia, 
Ella Ferrell, Secretary Board of Education. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—The 
$31,433.616% Main Sewer District No. 3 bonds offered on July 25 AV 113 
p. 205) were sold to A. =< Bell & Oo. at par and accrued interes Date 
Aug. 6 1921. Due yearly on Aug. 5 as follows: $4,433.61 in 1999 — 

from 1923 to 1931, inclusive. 


McCOOK, Red Willow County, Nebr.—BOND DESCRIPTION .— 
Be $50, 000 6% funding general bonds awarded as stated in—V. 112, 
1435—bear the followin description: Denom. $1,000. Date April 1 192): 
Int. A.-O. Due April 1 1941, ‘optional April 1 1931. 

The $20,000 water 6% bonds awarded at the same time bear the followi 
description: Denom. $1, . Date April 11921. Int. A.-O. Due April 
1 1961, optional April 1 1931. 


MADERA Mgmnt 1s She Lp BN (P. O. Madera), Mader 
County, Calif.—BONDS VOTED.—Reports say that the flotation "of 
$28, 000 irrigation eo to provide for the Madera Irrigation District 
was authorized ct an election held on July 26. The vote was 3,100 to 25. 
Eleven of the 21 precincts gave 100% for the bonds. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING.—Griff. Jones, Clerk of the B of County Commissioners, will 
receive sealed proposals until 10 a. m. Aug. 8 for $25,000 6% Garfield- 
Petersburrh Road 8, Section ‘I’’ bonds. Denom. $1,000. Date 
Sept. 11921. Prin. vane semi-ann. int. (M. & S.) payable at the County 
Treasury. Due Sept. 1 1930. Cert. check for $300, payable to the 
County Treasurer, required. Bidders will be required to satisfy themselves 
of the legality of the yee of said bonds. Purchaser to pay accrued interest. 


MAINE (State of)—BOND SALE.—The $1,750,000 5% counen tax-free 
highway and bridge bonds offered on July 29 (V. 113 441) were sold 
on that date to the Fidelity Trust Co. of Portland eA randon, Gordon 
and Waddell of New York, jointly at 98.147, a basis of about 5.224%. 
Date Aug. 11921. Due yearly on Aug. 1 as follows: $190,000 from 1927 
to 1931, inel. and $125,000 from 1932 to 1941, incl. The Lagi is a 
complete list of bids received. 

Fidelity Trust Co., Portland, Brandon, Gordon & Waddell, Y...98.147 
The National City 'Co., Boston; Guaranty Co. of New York: RE 

Ballins & Lee of New York 98.1 
Harris, Forbes & Co., Boston; E. H. Rollins & Sons, Boston: Coffin 

& Burr, Inc., Boston: Merrill Trust Co., 7 
Hornblower & "Weeks, Boston; Redmond ” & Co... 

Brothers, New York: Watkins & Co., 

Old Colony Trust Co., Boston; Edmunds Brothers, Seehen: Eldredge 

& Co., : Kissell, Kinnecutt & a. a. of or, ie Moseley & 

& Co., Boston; Lee, "Higginson & Co., Boston: Hayden, Stone 

& Co., Boston: 'M. 8. Bird & Co., Portland 
Beyer & ‘Small, Portland; Estabrook & Co., or Oldham & Co., 

k. L. Day & Co. Boston: Blodget & Co., . M. Payson & Co_.96.54 
Cc. W. Whitis & Co., New Y 7 a" 53 
The Equitable Trust Co. of New York 


MALAGA SCHOOL DISTRICT, Fresno County, Calif —BOND 
SALE.—An issue of $48,000 6% gold tax-free bonds has been sold to the 
Citizens National Bank of Los Angeles. Date June 29 1921. Due serially 
from 1922 to 1937, inclusive. 

Financial Statement. 
Assessed valuation 
Total bonded debt 


MALHEUR COUNTY (P. O. Vale), Ore.—BOND OF FERIN G.—Se: sled 
bids will be received until 2 p. m. Aug. 20 for $59,000 544% road bonds by 
H. 8. Sackett, County Clerk. 


MAMARONECK,., Westchester County, N. 


Y.—BOND OFFERING .— 
Frederick M. 


Sherman, Town Clerk, will receive sealed proposals until 
7 p. m. Aug. 10 at 6 Elm St., Mamaroneck, for the purchase of $130,000 
6c, ‘coupon (with privil e of Spee pe sewer district bonds. Denom. 
$1 {.000. Date an | 119 q and semi-ann. int. on & J.) payable at 
the First Nationa Bank tn Mamaroneck. Due $5,000 yearly on July 1 
from 1922 to 1947, incl. Certified check for 2% of the amount bid for, 
drawn upon an incorporated bank or trust company, payable to the above 
town, required. 

The successful bidder will be furnished with the opinion of Hawkins, 
Delafield & Longfellow of New York City, that the bonds are binding and 
legal obligations of the town, payable in the first instance from assessinents 
and not from a general town tax, which, however, may be levied if there is 
a shortage in the pennary funds. 

The bonds will prepared under the supervision of the United States 
Mortgage & Trust Co., which will certify as to the genuineness of the signa- 
tures of the officials and the seal impressed thereon 

These bonds are the first installment of bonds which will be issued to pay 
the cost of a sewer system and outlet sewer in Sewer Dist. No. 1 of the Town 
of Mamaroneck. Purchaser to pay accrued interest. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 43 (P. O. Phoenix), 
Ariz.—NO BIDS RECEIVED.—No bids were received for the $5,000 6% 
school bonds offered on July 18 (V. 113, p. 318.) 


MARION COUNTY SCHOOL DISTRICT NO. 7 (P. 
So. Caro.—BONDS NOT SOLD.—The $20,099 6% 
offered on July 15—V. 113, p. 205—were not sold. 


MARYLAND (State -) .—BIDS REJECTED .—All bids received on Aug. 
2 for the two issues of 44%% bonds offered on that date (V. 113, p. 103 
were rejected, the highest being submitted by a syndicate headed by the 
Chase Securities Co. which bid 94.829 for the first issue, namely, $590,000 
construction loan of * *1920" and 94.777 for the second, namely, $100,000 
bridge loan of ‘1920.’ 


MEEKER COUNTY (P. O. Litchfield), Minn.—BOND OFFERI NO. _ 
A. O. Palmquist, County Auditor, will receive sealed bids until 1 p. 
Aug. 21 for $100,000 6% highway bonds. Denom. $1,000. 


MERCER COUNTY (P. QO. Mercer), Pa.—BOND OFFERING. 
Norman I. Bromley, Clerk of the Board of County Commissioners, will 
receive bids until 2 p,m. /. 19 for $1,500, 0 pe oy ee road bonds 
at either 5%, 5% %, interest. $1,000. Due yearly 
as follows: $70, 000 1925, $27. 000 1926, , $29,000 1927 J» Sot 000 ,000 

19 6.000 $931, $39. 000 9132, 
+ 7th 50,000 1937, 353/000 
$66,000 1 , $70,000 

943, $75, 1944, $ 8.000 1945, 1383. 000. 1946; $87 .000 1947" $92,000 
1948. $98,000 1949, AF $68,000 in 1 rt. check for $30,000 payable 
to the County Treasurer, nee ad ny ade were first offered for 
sale on July 22.—V.113, p. 103. Duetoa typographical error this offering 
was incorrectly reported ‘' V. 113, p. 556, to take place on Aug. 9. 


MERIDIAN, Lauderdale County, Miss.—BOND OFFERING.— 
The following two issues of 6% electric light and power plant bonds are now 
being offered at a private sale: 
$300,000 Series ‘‘A’’. Denom. $1,000. Date June 15 1921. Due yearly 

on June 15 as follows: $6,000 1922 to 1925, incl; $12,000 1927 to 
1936, incl. and $15,000 1937 to 1946, incl. 

309,099 Series ‘‘B."” Denom. $1,099). Date Dec. 15 1921. Due yearly 
on Dec. 15 as follows: $6.009 192? to 1926, incl.; $12,000 192; 
to 1936, incl., and $15.000 1937 to 1946, incl. 

_ Prin. and semi-ann. int. payable at the office of the City Clerk & Treas- 
urer. These bonds were voted recentlv as stated in V.113, p.441. Bidsfor 
less than par and accrued interest will not be considered. W. H. White, 
City Clerk & Treasurer. It is stated that the City of Meridian has never 
defaulted in the payment of the principal or interest on any of its bonds or 
obligations, and there is no controversy or litigation pending or threatening 
at this time with reference to the issuance of the above bends, or affecting 
the corporate existence or boundaries of the municipality, or the title of its 
present officials to their respective offices. 


Financial Statement. 
Estim: ited true valuation of all taxable property 
ssed valuation for taxation year 1920 
Total bonded debt, incl. this issue........---------- 
Water works bonds payable by revenues of water dept. 
included in aboy 
Paving bonds and certificate payable by special assessment 
included in above 


QO. Marion), 


school bldg. bonds 


$25,243,000 00 
16,828,489 00 
2,385 ’ 148 54 


443,090 00 


310,142 75 
1,420,000 09 
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Population 1920 census, 23,436. Rate of tax per $1 .009 for all purposes, | ers Bank in Wilmington. Due on July 1 as follows: $10,000 1927 and 
$22.00. Total rate per $1,000 allowed by law, $22.00. Can be increased | $40,000 from 1928 to 1932, incl. Messrs. Caldwell and Raymond of New 
by two-thirds majority vote of electorate. Taxes due each year Dec. 1; | York will certify as to the legality of these bonds. The bonds will be pre- 
delinquent after Feb. 1. Taxes will be collected in time to pay all interest | pared under the supervision of the United States Mortgage & Trust Com- 
and bonds as the same shall fall due. pany sg ~ 4 oof ny eg he the snp we ge ea oe 

, TAR G—é—O : vert. check for 2% of face value of bonds bid for, payable to the County 
R MIAME pe nd ® Sh o. pl eg OF a . WH ae 12 Ee Treasurer, required. Bids are to be made upon forms to be furnished by 
eyburn, Vounty freasurer, will receive Dids u ee ee the United States Mortgage & Trust Company,or by the?}Commissioner of 
the following 5% coupon road bonds. Finance Se 
noe deny = eS 190 - al., Perry Township bonds. Denom. $983. : Financial Statement 
ate June 15 1921. - , — aaa _— - * 

14,600 William Rife et al. Pipe Creek Township bonds. Denom. $730. ee vey Pie gprs ef EE eos“ e rene snare oe) aoe bee a 

ate June 1 21. , see seen . EE SOARS REG COt OE wee 5 hahaa 

19,600 Aaron Michaels et al., Jackson Township bonds. Denom. $980. Population, census of 1920, 148,239. 

Date July 15 1921. ; wey NEWM . “yaa 

6,460 E. L. Coppock et al.. Jackson Township bonds. Denom. $323. BOND OFPRRING cee nL ae, ante. by 

I pase July 15 1921. Ss H. Benson, Clerk Board of County Supervisors (P.O. Modesto) , for $65.000 
nt.M.& N. Purchaser to pay accrued interest. 6%, penda, Benom. $1,000. Int. somiann. Due, yearly on Aug. 9 as 

: __prnc —_The “ ve _ - ollows: ,000, 1923 to 1932, incl.; $2,000. 1933 to incl., anc 
f ye ary — oe t ene ytd: pl — a i wk 13. D. sapaves $3,000, 1959. Cert. check on some solvent bank of the State of California 
"alee of Firm— ve Benes: Hanes 8 $reg "Amount Bid oad 10% rd the entire aes a oe bid, ade eb Chairman Board of 
x . — ‘ ' are ‘ %1.154.000 ounty Supervisors required. he successful bidder must prepare an 
ee were: Rigtienel Boek of Comet carts kOe paral oe abstract of the proceedings leading to the sssue of the bonds, at his own 

Smith, Moore & Co., Taylor, Ewart & Co___..----- apie a 151 013 a expense, if he desires such abstract. 
eee ee -. 1 ee oro 10 | ..NEW MEXICO (State of)—DEBENTURE SALE.—The_ following 

ZOO. 25. ns & Co ‘ z= : sae SS two issues of 6% debentures offered unsuccessfully on June 29—V. 113, 

Watkins & Co., Redmond & Co., B. J. Van Ingen & Co., P . 208—have been sold. 
Ft nye a pate tees re aie — Co 1,164,202 00 $40.00 State highway debentures to State Treasurer. 

Stuart & Co., A. B. Leach & Co., E. H. Rollins & Sons 00,000 State highway debentures to Otis & Co. of Cleveland. 


Continental & Commercial Trust & Savings Bank, Chi, Ill. 1,147,713 00 NEWPORT, Newport County, R. 1.—TEMPORARY LOAN.—The 


a . of ge ey, Barr 1 ac = pang meted ‘iar eraner ary =e of $100,000 dated August and due nop. 6 1921, which ~. 
or sity, Chase Securities Corp. of New Jy, PO 1F offered on July 28 (V. 113, p. 442) was rarded stabrook & Co. o 
Bonbright & Co. of New York City - 1,158,152 01 : y 28 113, p. 442) was awarded to , 


Y.---- Providence a 5.56°% discount basis. 
Rutter, Lindsay & Co., Inc., White, Weld & Co., Ames, OV EEEESS G8 8 0.507) Gucount Saas 
Emerich & Co., Marshall Field, Glore, Ward & Co., 1.151.993 40 NEW YORK, N. Y.—TEMPORARY LOANS.—During the month of 
— , ») 9 47 a7t 


Merchants Loan & Trust Co___..----- “ ) July the city issued $25,415,000 short term securities, consisting of revenue 
Harris Trust & Savings Bank, Chicago, III. 1,150,800 00 | b'ls, 


Special revenue bonds, corporate stock notes and tax notes as 

— & odd ory R. L. Day. & C 1 163.457 00 follows: 

Minnesota Loan an rust Company - - - - - - - pecan 5 h00 SEU Revenue Bilis of 1921, Aggrea: | Various Municipa! Purposes. 
Guaranty Co. of New York, Stacy & Braun, Bankers Trust £17.125.000 ééregating | 270.000 6% oo, 28 sal ‘July 

Co., New York; Kissel, Kinnicutt, Hannah, Ballin & Lee-- 1,161 ‘.an on Amount. Int.Rate. Maturity. Date sold, 200,000 6% Nov. 28 1921 July 
Kalman, Wood & Co_- == 3 ar Tz 11198,300 00 | “$125,000 6% Oct. 31921 July 5| 15,000 6% Dec. 28 1921 July 
Drake-Ballard Co., Minneapolis, Minn; National City Co., 509,000 6% Dec. 301921 July 200,000 6% July 3 1922 July 
N.Y. City, N. Y.; First Trust & Savings Bank, Chicago. Ill_- 1,152,571 50 509,000 6% Nov. 28 1921 July 200 ,000 % Wee. 22 1921 July 
Eldredge & Co., Curtis & Sanger, Blodget & Co., Wells-Dickey 175 30 | 1:000,000 6% Nov. 3 1921 July 750,000 514% \On or before! 

Thay RIA EGH RE EGT tah ene | 2,000,000 6% Nov. 21921 July {July 22 1922\July 2: 

Che following bids were received for the $340,590 33 5% tax-free coupon 90.000 6% Nov. 301921 July 
special impt. bonds awarded at the same time. _ ait es 100,000 6% Dec. 28 1921 July Water. 

1. Geo. B. Gibbons & Co., New York, N. Y.; bid, $325,775 00 or 95.65. 810.000 6% Dec. 301921 July 50,000 @ Jan. 10 1922 July 

2. Minneosta Loan & Trust Co., Minneapolis, Minn.; bid, $325,750.00 | 2 oo9'o99 §=6& ~Nov. 18 1921 Saly Noy. 28 1921 July 
or 95.64. F ‘ - o 3 ii = . y ,. 3,000,000 BY” Nov 2 192] July Dec. 28 1921 July 

3. Watkins & Co., New York, N. Y.; Redmond & Co., New York, N. Y. ; Dec. 28 1921 July 


B. J. Van Ingen & Go,. New York. N. Y ; Merchants Trust & Savings ee 534 6 ae 7 oe Sua 300'000 6% July 31922 July 
ank, St. Paul, Minn., jointly; bid, $325,050 00 or 95.43. a ' 4 pavitihagnders 150,000 544% \Onor before! 

4. Wells-Dickey & Co., Minneapolis, Minn.; bid, $323,200 00, or 94.90. . ,; ; {July 22 1922) July 

5. R. M. Grant & Co., Chicago, Ill’; bid, $323,100 00. or 94.89. ee ee ee 

6. Kalman, Wood & Co., Minneapolis, Minn.; bid, $322,500 00 or 94.88. == a ++ ee et Dock. 
$55,000 6 C July 7 1922 July 2 | 50,000 ;% Jan. 13 1922 July 
MINOT, Ward County, No. Dak.—BOND SALE.—The State of North 625,000 6% June 28 1922 July 19; = 490,000 %, Nov. 28 1921 July 
Dakota during July purchased at par $11,090 4% sewage-disposal-plant Cc 125,000 6% Jan. 10 1922 July 19) 20,000 } July 71922 July 
bonds. Date April 1 1920. Due April 1 1940. Bonds are not optional, orporate Stock ayy Aggregating | 25,000 6% Dec. 28 1921 July 
but may be redeemed two vears from date of issue. $6,485,000 160,000 %, Nov. 28 1921 July 


b Rapid Transit. é 7 ON ‘ ; 
MOBILE COUNTY (P. O. Mobile), Ala.—BOND DESCRIPTION.—| $250,000 6% Dec. 28 1921 July aes see ‘ae tee 
The $50,000 5% county bonds awarded as stated in V. 113, p. 441—bear 20,000 6% Jan. 101922 July , {July 13 1922) July 


ity tan + einem Denom. $500. Date Sept.11921. Int.M.&S8. — 6% ve -* pet rel 10,000 % Nov. 301921 July 

; oa oe an oa ce 70,000 6% Dee. 28 1921 July 

MONROE, Platte County, Neb.—BONDS NOT SOLD.—The $4,400 50000 6% Nov. 281921 July 200,000 6% July 301922 July 

heat & lighting and the $2,000 water extension bonds offered on July 29— 30 000 ” Dec. 28 1921 yor 6% July 18 1922 July 

V. 113, p. 319—were not sold as no bids were received. 10.000 % Dec 28 1921 July 6% —_ my July 
’ =n) OM > Sa te r before) 

MONROE, Sevier County, Utah.—BOND SALE.—It is reported that 500,000 % July 141922 July i July 22 1922\ July 22 
the Palmer Bond & Mortgage Co., of Salt Lake City, has purchased 200,000 \% April 3 1922 July 
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$20,000 6% water bonds at a cover of &5. 600,000 % July 31922 July Tax Notes, Aggregating $1,000,000 ' 
© 


¢ 51/07 j > f o , y ")« , 
MONTE VISTA SCHOOL DISTRICT, Stanislaus County, Calif.— nee O18 ee nee ool ae oe So. 15 ae coe oe 
BOND OFFERING.—Untii 10 a. m. Aug. 9 H. Benson, Clerk, Board of 150.000 514% On or before} | f y July 14 1922 July 20 
County Supervisors (P. O. Modesto), will receive bids for $13,000 6% ‘July 22 1922 July 22 % Jan. 20 1922 July 20 
schoo] bonds. Denom. $500. Int. semi-ann. Due $500 yearly on Aug. 9 m1 OF . tere ; ly < . 
oe , - ; : ” ; 130,000 514% ‘On or before! Jan. 17 1922 July 20 
from 1923 to 1929, inci., and $1,000 1930 to 1938, incl., and $500 1939. July 22 1922\July 22; 300.000 6% Mar. 17 1922 July 20 
Cert. check on some solvent bank of the State of California for 10% of the Ee Fer = | o ) 
entire amount of bid, payable to the Chairman Board of County Super- NEY, Defiance County, Ohio.—BOND OFFERING.—John W. 
visors required. The successful bidder must prepare an abstract of the | Garber, Village Clerk, will receive sealed bids until 7.30 P m. Aug. 18 
proceedings of the bond election, which is on file in the office of the County | for $3,800 6% coupon special assessment bonds. Denom. 6 for $500 each 
Clerk, at his own expense, if he desires such abstract. and 4 for $200 each. Date Aug. 11921. Prin. and semi-ann. int. payable 
MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND | 9¢ fhe Village Treasurer's office. Due $200 yoo sinc tee 
OFFERING .—Bids will be received until 10 a. m. to-day (Aug. 6) by H. T. | *° 1929 Incl., and $500 yearly on Sept. | from 1926 to 1931, incl. 


Stout, County Treasurer, for the purchase of the following highway bonds. NORFOL oO dh M —NOTE SALE.—The 
$20,000 5% Ferman lL. Andrews et al., Coal Creek Township bonds. m COURTY (F. CO, Dedham), Mees. 


- | following two issues of notes dated Aug. 2 1921, which were offered on Aug. 2 
Denom. $1,000. Due $1,000 each six months from May 15 1922 | cy. 113. p. 556), were sold, the first going to H. C. Grafton & Co. of Boston 
r to Nov. 15 1931, incl. me : at 100.764, a basis of about 5.31%, and the second being awarded to Blake 
12,500 5% Julia Patton et al., Brown Township bonds. Denom.$625. | Bros. & (o. of Boston at 101.78, a basis of about 5.35%. 
Due $625 each six months from May 15 19 ?2 to Nov. 15 1931, incl. $60,000 6° coupon tuberculosis hospital notes. Denom. $1,000. Due 
6,800 444% John L. Lofland et al., Union Township bonds. Denom. / Nov. 1 1922. 
ttt : — $340 each six months from May 15 1922 to Nov. 15 15,500 6° coupon agricultural school notes. Denom. $3,100. Due 
31, inel. nian ‘ ‘ F ; 
Int.M.& N. Date May 15 1921. $3,100 vearly on May 15 from 1922 to 1926, incl. 


. leat a NORTHAMPTON TOWNSHIP (P. O. Mount Holly), Burlington, 
_ MONTICELLO, Sullivan County, N. Y.—BOND SALE. —The $20,000 | N. J.—BOND SALE.—The $20,000 6% 1919 emergency bonds offered 
6% sewer disposal bonds offered on July 30 (V. 113, p. 556) were sold to | without success on July 14—V. 113. p. 442—have been sold at a private 
oe ee: Date July 11921. Due $1,000 yearly on July 1 from 1926 | sale. Date July 11921. Due $1,000 yearly from 1923 to 1942, incl. 
20; ‘ 


. . NORTH BERGEN TOWNSHIP (P. O. North Bergen), Hudson 

These) bon CRNON, Westchester County, N. Y.—BOND SALE.— | county, N. J.—BOND OFFERING —Until 8 p)m Aug 18 Patrick A. 

~ : ety ee (with privilege of registration) highway repaving bonds Brady Township Clerk will receive bids for an issue of 6% coupon (with 
offered on July 29 (V. 113, p. 441) were sold to Sherwood and Merrifield rivilege of registration) school bonds not to exceed $185 000. Denom. 
TOs1.” Bree bah cy eee 5348, a basis of about 5.60%. Date Aug. 1 s 000. Date July 1 1921. Prin. and semi-ann. int. (J. & J.) payable 
ing a eoumpiale list nA vm A — & l come tee oe 1931,incl. The follow- | 2+ the Township Treasurer's office. Due $4 000 yearly on July 1 from 1922 
“Ohidder_ CONV OE TOR EAESE NONCS t Rate Bid. Price Bid. \ t© 1936 incl. and $5 000 yearly on July 1 from 1937 to 1961 incl. Cert. 
Sherwood & Merrifield 5%% $100,641 00 check on an incorporated bank or trust company for 2% of amount of bonds 
Clark Williams & Co eater 100. ; 00 bid for, payable to the ‘‘ Township of North Bergen,”’ required. Bonds will 
Geo. B. Gibbo 00'170 00 be prepared under the supervision of the U.S. Mtge. & Trust Co., which will 
100.125 00 certify as to the genuineness of the signatures and the seal impressed 
100.076 00 thereon; legality approved by Hawkins, Delafield & Longfellow of N. Y., 
} ; a copy of whose opinion will be furnished the purchaser. Purchaser to 
c Sed TOWNSHIP NO. 2. SCHOOL DISTRICT, Currituck pay accrued interest 

ounty o. aro.— ' ‘FE 'G.—Seale proposals wi e ° 7 o 
recelved until 12 m. Sept. § by Thomas W Baxter, Clerk of County Com- | go? 'srorm sewer bonds offered on duly 23: (WV. 119, p, 442), were sold. to 

Ss rs > a. c or the 5, school bonds—\V. : 4 -# 2 : ‘ ° aewe Fe 
p. 2663. Denom. $1,000. Date June 1 1921. Prin. and semi-ann. int. ) — at par and accrued interest. Date April 1 1921. Due 
(J. & D.) payable at the Hanover National Bank, N. Y. Due on June 1 Pp 
as follows: $6,000 in each of the years 1926, 1931 and 1936 and $7,000, 1941. OCEAN CITY, Cape May County, N. J.—BOND SALE.—The Ocean 
Cert. check for $500 payable to the above Clerk, required. sity Title . sruet CS.. wae — ee bidder os 1 r ~y" wae iba 

NASHUA, Hillsborough County, N. H.—BOND SALE.—The $40,000 | 6/% Paving bonds offered on Aug. lV. 113. p. 319—Date Apr Lae 
5% highway bonds offered on July 34 (V. 113, P. 442) were sold to a local ad $4 ok + on April 1 from 1922 to 1938, incl., and $5,000 April 1 
investor at par and accrued interest. Date Aug. 1 1921. Due $3,000 | *%°?" 3” 
yearly on Aug. 1 from 1922 to 1931, incl. and $2,000 yearly on Aug. 1 OCONTO FALLS, Oconto County, Wisc.—BOND SALE.—The 
from 1932 to 1936, incl. yest wy toceneis Oo.. yo pry igaue of omer and an iene oF woser 
y 6% bonds aggregating ,000 at ‘ enom., . ate Ap Ba. 
on Wane Te eoclag | ieee ~punty, Sed. BOND SALB.—An lente Int. A. & O. Due serially on April 1 as follows: Sewer bonds, 1922 to 
Omaha and Bankers Trust Co. of Denver. Bonds mature on or before | 1933 incl. and Water Werms Seams 5006 te 16ey, fact. 


10 years. OGDEN SCHOOL DISTRICT (P. O. Ogden), Weber County, Utah. 
NELSONVILLE, Athens County, Ohio—BOND OFFERING — | 5,h03) ¥ 113 p 1o1e hive been purchased by Merrill: Oldham & Co” 

A. W. Linton, City Clerk, will receive sealed proposals until 12 m. to-day | Ricion. at 91.38.. Denom. $1,000. Date Aug. 11921. Int. F. A. Due 

Aug. 6) for $78,366 6% bonds. Date March 1 1921. Int. semi-ann. | j, 99 years. optional after 10 years. ; hele 2 

ue in 1, 2, 3, 4, 5, 6, 7, 8. 9 and 10 years from date of bonds. Cert. oe Fone Ss rated 

check for 2% of the amount bid for, payable to the City Treasurer, required. OKANOGAN COUNTY SCHOOL DISTRICT NO. 19 (P. O. Oka- 

Purchaser to pay accrued int. nogan), Wash.—BOND OFFERING — Sealed bids will be received by 
NEW CASTLE COUNTY (P. O. Wilmington), Del.—BOND OFFER- | Dale >. Rice, € oumty cod 6% interest. Denom. $1,000. Tat-aan. De 

ING.—James Ball, Chairman of the Finance Committee, will receive bids eg. nou at te anes : 40 ee - ae net BLooe- Int.ann. Due 

until 12 m. Aug. 9 for all or any part of $210,000 544% coupon (with privi- | 3}: dela vaU, “ 000, . 

lege of registration) highway improvement bonds. Denom. $1,000. OKEMAH, Okfuskee County, Okla.— BOND VO EI.—Cn July 18 

Date June 11921. Prin. and semi-ann. int. (J. & D.) payable at the Farm- ' $90,000 gas plant and $69,000 water-extension . ya bonds w re 








Ava. 6 1921.] 


THE CHRONICLE 


657 








authorized by a vote of 3% to 1. 
be entertained at any time. 


ONEIDA, Madison County, N. Y.—BOND OFFERING.—Minnie E. 

Brophy, City Clerk, will receive sealed bids until 4 p. m. Aug. 16 for the 

following bonds at not exceeding 6% interest. 

$48 .000 00 Series U-1 paving bonds. Denom. $1,000 and $800. Due 
$4,800 yearly on June 15 from 1922 to 1931, incl. 

11,328 60 Series V-1 sewer bonds. Denom. $56643 each. Due $1,- 

132 86 yearly on June 15 from 1922 to 1931, incl. 

4,000 00 Series T-1, drainage bonds. Denom. $400. Due $400 yearly 

on June 15 from 1922 to 1931, incl. 

Date June 15 1921. Int. J. & D. Cert. check for 5% of the amount 
bid for, payable to the City Chamberlain, required. The favorable opinion 
of George 8. Clay of New York City, will be furnished the purchaser. 
These bonds were offered without success as 5s on Aug. 2 (V. 113, p. 442.) 


ORANGEBURG, Orangeburg County, So. Caro.—BOND OFFER- 
ING.—T. O. 8. Dibble, City Clerk, will receive sealed bids until Aug. 12 
for $100,000 6% semi-ann. 20-40 year (opt.) gas bonds. 


OSKALOOSA INDEPENDENT SCHOOL DISTRICT (P. O. Oska- 
loosa), Mahaska County, lowa.—BOND SALE.—The $75,000 6% school 
bldg. bonds offered unsuccessfully on July 15—V. 113, p. 443—have been 
sold at par and interest to the Mahaska County State Bank of Oskaloosa. 


OSSINING, Westchester County, N. Y.—BOND SALE.—On July 29 
an issue of $7,600 6% highway improvement bonds were sold to the Bank 
for Savings at 100.261, a basis of about 5.969%. Denom. $500 and $600 
each. Date July 11921. Int. J.&J. Due from 1922 to 1936, incl. 


PASADENA, Los Angeles County, Calif.—BOND SALE.—It is 
reported that $85,000 bonds were sold to the First Trust & Savings Bank 
of Pasadena fcr a bonus of $40. 


-PATASKALA, Licking County, Ohio.—BOND OFFERING.—Elias 
Williams, Village Clerk, will receive sealed a oo until 12 m. Aug. 18 
for $3,670 36 6% special assessment bonds. enom. 4 for $367 03 each 
and 6 for $367 04 each. Date Aug. 15 1921. Int. semi-annually. Due 
yearly on Aug. 15 as follows: $367 04, 1922; $367 03, 1923: $367 04. 
1924; $367 03, 1925; $367 04. 1926; $367 03, 1927; $367 04, 1928; $367 03 
1929 and $367 04 in 1930 and 1931. Purchaser to pay accrued interest. 


PAWNEE CITY, Pawnee County, Nebr.—BONDS CAN BE PUR- 
CHASED .—The $75,000 6% electric light bonds offered unsuccessfully 
July 18—V. 113, p. 443—can now be purchased at a private sale. 


_PENN YAN, Yates County, N. Y.—BOND OFFERING.—Everett P. 
Wright, Village Clerk, will receive sealed bids until 8 p. m. Aug. 9 for 
$16.500 6% registered paving bonds. Denom. $1,100 . Date Aug. 1 1921. 
Prin. and int. payable at the Village Treasurer's office. Due $3,300 
yearly on Aug. 1 from 1922 to 1926, incl. Cert. check for $1,000 payable 
to Ezra J. Titus, Village Treasurer, required. 


= PHILIPPINE ISLANDS (Government of).—BOND OFFERING.— 
U ntil 2 p. m. Aug. 11 bids will be received for the purchase of $10,000 .000 
5 Denom. $1,000. Date Aug. 1 


Bids for the purchase of these bonds will 





“4% coupon tax-free public impt. bonds. 
921. Prin. and semi-ann. int. (F. & A.) payable at the Treasury of the 
United States in gold coin of the United States. Due Aug. 11941. Each 
bid must be accompanied by a bank draft or certified check for 2% of the 
par value cf the bonds bid for, payable to the Chief Bureau of Insular 
Affairs, in New York City funds. The bonds are issued under authority 
contained in Act of Congress approved Aug. 29 1916, as amended July 31 
1921, and in an Act of the Philippine Legislature approved Feb. 5 1921. 
The United States Treasury Department authorizes the statement that 
bonds of the Government of the Philippine Islands are acceptable at par, 
under the regulations of the Treasury Department, as security for deposits 
of public moneys. Bids must be inclosed in envelopes plainly marked 
Subscription for Philippine Government Public Improvement Bonds,’’ 
and addressed to “Frank McIntyre, Major-General United States Army, 
and Chief, Bureau of Insular Affairs, War Department, Washington, 
D. C.’’ The subscription or subscriptions, giving the Government the 
highest acceptable price in the sale of the entire offering, will be accepted. 
Unless otherwise stated in the bid, each bid will be understood as being 
for all or any part of the bonds applied for. If the bid makes no mention 
of accrued interest it will be understood that accrued interest from Aug. 1 
1921 is offered by the bidder in addition to the price named for the bonds. 
rhe right is reserved by the Bureau of Insular Affairs, War Department, 
to reject any or all bids. Accepted subscriptions will be payable on Aug. 
15 1921 at a bank in New York City to be designated by the Bureau of 
Insular Affairs, War Department, and the bank so designated will make 
delivery of _the bonds, or, if necessary, interim certificates exchangeable 
for the definitive bonds as soon as they canbe issued. 


PHILLIP] INDEPENDENT SCHOOL DISTRICT (P. O. Phillipi), 
Barbour County, W. Va.—BOND SALE.—The $90,000 6% 5-30 year 
(opt.) school bonds offered but not sold on May 3—V. 112, p. 2003—have 
been disposed of at par as follows: 
$40,000 Citizens National Bank of Phillipi. 

35,000 First National Bank of Phillipi. 
15,000 Peoples Bank of Phillipi. 


PIPE CREEK CIVIL AND SCHOOL TOWNSHIP, Miami County. 
Ind.—BOND OFFERING .—Jesse Mumaugh, Township Trustee, will 
receive bids until 2 p. m. Aug. 22 for $75,000 bonds of the Civic Township 
and $60,000 bonds of the School Township. Denom. $500. Date Aug. 22 
1921. Prin. and semi-ann. int. (J. & D. at the rate of 6% per annum) 
pavable at the Farmers State Bank in Bunker Hill. Due semi-annually 


in 30 equal installments the last of which is due in 15 years from the date 
of the bonds. 


PHOENIX, Maricopa County, Ariz.— BOND SALE.—Of the six issues 
of 6% 20-year coupon bonds offered on July 27—V. 113, p. 104—the 
following five issues were sold, it is stated, to E. H. Rollins & Sons: 
$175,000 Verde water system bonds. 

100,000 Cave Creek water control bonds. 

60,000 street paving bonds. 

20,000 police signal system bonds. 

40,000 park purchase bonds. 


POMONA, Los Angeles County, Calif.—BONDS NOT SOLD.—The 
$200,000 on municipal road bonds offered on July 19—V. 113, p. 322— 
re ; ’ 


POPLAR BLUFF, Butler County, Mo.—BOND DESCRIPTION— 
PRICE. —The three issues of bonds aggregating $47,000 awarded as stated 
in ¥V. 113, p. 443—hbear the following description: Denom. $500 & $1,000. 
Date Aug. 1 1921. Int. F.-A. 
paid was 99.148. § 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING.— 
J. G. Graessle, County Treasurer, will receive bids until 10 a. m. Aug. 10 
for $36,600 44% Robert M. Phillips et al., Porter Township bonds. 
Denom. 20 for $1,000 each and 20 for $830 each. Date Mar. 16 1921. 


Int. M.& N. Due $1,830 each six months from May 15 1922 to Nov. 15 
1931, incl. 


POWELL COUNTY SCHOOL DISTRICT NO. 41 (P. O. Helmville), 
Mont. BOND SALE.—The $1,200 6° school bonds, offered on Mar. 5— 
V.112, p. 767—have been sold to M. F. Gensen of Deer Lodge. 


PRAIRIE SCHOOL TOWNSHIP, Tipton County, Ind.—-BOND 
OF FERING.—Charles A. Rose, Township Trustee, will receive bids until 
3 p.m. Aug. 30 for $105,000 6% bonds. Denom. 30 for $500 each and 
90 for $1,000 each. Date Sept. 11921. Prin. and semi-ann. int. (J. & J.) 
payable at the Citizens National Bank in Tipton, Ind. Due $3,500 each 
six months from Jan. 1 1922 to July 1 1936, inclusive. 


PRESCOTT DRAINAGE DISTRICT, Columbia County, Ore.— 
BOND OFFERING.—On Aug. 13 the Supervisors of this district will, at 


their office, 415 Henry Bldg., Portland, Ore., offer for sale $10,000 6% 
bonds. Denoms. $100 to $500. 


PROVIDENCE, Webster County, KY.—BOND OFFERING.—Until 
to-day (Aug. 6) bids will be received by John B. Price, City Treasurer, for 
all or any part of $23,400 6% 10-year tax-free gold street impt. bonds. 
Int. semi-ann. Bids must be for at least par and accrued interest. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
Cecil Backenkircher, County Treasurer, will receive bids until 3 p. m. 
Aug. 9 for $7,600 6% Charles Leslin et al., Rich Grove Township bonds. 
Denom. $380. Date Mar. 1 1921. Int. M. & N. Due $380 each six 
months from May 15 1922 to Nov. 15 1931, inel. 


Due serially 1926 to 1941. The price 





RACINE COUNTY (P. O. Racine), Wisc.—BOND DESCRIPTION .— 
The $397,000 coupon highway improvement bonds awarded as stated in 
V. 113, p. 557, bear the following description: Denom. $1,000. Date 
ae : a he Int. rate 0 2- ee ane =k _ (J.-J.) payable at 
Sounty Treasurer's office. ue on Jan. 1 as follows: $132,000 1927, 
$133,000, 1930 and $132,000, 1933. . maid 
Financial Statement—As Officially Reported July 15 1921. 
Actual value of property, estimated $130,423,378 
Assessed valuation 1920 16, 742 
Total bonded debt including this issue 1,075,500 
Population 1920 census, 79,071. 
Total bonded debt less than 1% of the assessed valuation. 


REDFIELD SPECIAL SCHOOL DISTRICT (P. O. Redfield), Jeffer- 
son County, Ark.—OFFERING OF BONDS EXTENDED.—We are in- 
formed that the time for receiving bids for the purchase of the $11.000 6% 
tax-free coupon impt. and equipment bond—V. 113, p. 322—has been ex- 
tended to Aug. 31. Interest will be allowed from date of bonds. 


REXBURY INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O, 
Rexburg), Madison County, Idaho.—BONDS OFFERED BY BANKERS. 
—Antonides & Company, Denver, are offering to investors, at prices to 
yield 6.25%, $13,500 64 %_tax-free funding bonds. Denom. $1,000 and 
$500. Date June 11921. Prin. and semi-ann. int. (J.-D.) vavabfe at the 
Chase National Bank, N. Y. Dueseriallyasfollows: $1,000, June 1 1932; 
$2,000, June 1 1933; $1,500, June 1 1934; $1,000, June 1 1935; $1,500, 
June 1 1936; $1,000, June 1 1937; $2,000, June 1 1938; $1,000, June 1 1939; 
$1,500, June 1 1940; $1,000, June 1 1941. 

Financial Statement. 
eR | E,W ews, cin egnnks Comendne ce Pee ya tee. $5,500,000 
Assessed valuation, 


] 000 
Population estimated, 4,000. 


RICHMOND COUNTY (P. O. Rockingham), No. Caro.—BOND 
OFFERING .—Sealed bids will be received until 12 m. Aug. 31 by Ozmer 
L. Henry, County Attorney. for $200,000 court-house bonds not to exceed 
6% interest. Denom. $1,000. Prin. and semi-ann. int. payable in New 
York. Bonds shall mature either serially equal amounts for thirty years, 
or straight and mature 1951, maturities to be determined by bids received. 
Cert. check for $2,000 payable to the order of B. F. Reynolds, Chairman 
of the Board of County Commissionser, required. 


RICH SQUARE SCHOOL DISTRICT (P. O. Rich Square), North- 
ampton County, No. Caro.—BOND OFFERING.—T. H. Peele, Secretary 
will receive sealed proposals until 12 m. Sept. 1 for the purchase of $35,000 
6% bonds. Denom. $1,000. Date Sept. 1 1921. Prin. and semi-ann. 
int. payable at such bank in New York City as the purchaser may designate 
Due $1,000 yearly on Sept. 1 from 1924 to 1944, incl., and $2,000 1945 to 
1951, inel. Cert. check or cash vouched for by a local bank in Northampton 
County for 2% of the amount of bonds bid for payable to the school district, 
required. ‘These bonds are issued and sold under and by virtue of an Act 
of the General Assembly of North Carolina, to wit, Chapter 87, Public 
Laws, Extra Session 1920, and by an election duly called, held and carried. 


RIVERSIDE SCHOOL DISTRICT (P. O. Riverside), Walker Coun- 
ty, Texas.—BONDS VOTED.— An issue of $65,000 school bonds was sanc- 
tioned by the voters on July 26 by a vote of 72 to 50. The money derived 
from the sale of the bonds will be used, it is stated, to re-equip the present 
building and to buy a site and build a new building to house the overflow 
in enroliment. S. F. Houtchens is Secretary of the School Board. 


ROCK RIVER, Albany County. Wyo.—BONDS CAN BE ACQUIRED. 
—The town of Rock River will sell, the $31,000 15-30 year (opt.) water 
works and $8,000 10-20 year (opt.) sewer impt 6% bonds—YV. 113, p. 105— 
upon receiving a satisfactory offer. 


ROSELLE, Union County, N. J.—BOND SALE.—J. 8. Rippel & Co.., 
Newark, and the First National Bank of Roselle, jointly, purchased $290,000 
6% impt. bonds. Denom. $1,000. Date July 1 1921. Int. (J. & J.) 
payable at the First National Bank of Roselle. Due July 1 1927. 


ST. CHARLES COUNTY (P. O. St. Charles), Mo.—BOND SALE.— 
An issue of $200,000 5% road bonds was purchased by the St. Charles 
Savings Bank of St. Charles at 95.23. 


ST. MARYS TOWNSHIP (P. O. St. Marys), Auglaize County, 
Chio.— BONDS NOT SOLD.—The $10,000 6% road improvement bonds 
offered on Aug. 2 (V. 113, p. 44j were not sold. 


ST. PAUL, Minn.—ADDITIONAL DATA.—On July 18 Eldredge & 
Co. of N. Y. and the Merchants Trust & Savings Bank of St. Paul, bidding 
jointly, submitted three bids, for the purchase of the $1,000,000 school 
bonds bearing 6%, these bids being as follows: 101.51 for $1,000,000 bonds 
bearing 54% int., 104.91 for $500,000 bonds bearing 5%% int., and 
$500,000 bonds bearing 6% interest, 108.29 for $1,000,000 bonds bearing 
6% int. At first the city of St. Paul accepted the offer of 108.29 for the 
$1,000,000 bonds bearing 6% interest, a basis of about 5.43%, as already 
stated in V. 113, p. 443, but subsequently by mutual agreement the 
split rate bid of 104.91 was accepted. 


SALEM, Utah County, Utah.—BONDS VOTED.—On July 15 an issue 
of $21,000 water-works bonds was sanctioned by the voters by a vote of 53 
‘*for’’ to 39 ‘‘against.”’ 


SAN JOAQUIN SCHOOL DISTRICT, Fresno County, Calif .— 
BOND SALE .—The Citizens National Bank of Los Angeles has been awarded 


$36,000 6% tax-free gold bonds. Date June 29 1921. Due serially from 
1922 to 1939, incl. 
Financial Statement. 


Assessed valuation 
A” i ee nw esl ene 


SEAFORD, Sussex County, Del.—BOND OFFERING .—Sealed bids 
will be received until 8 p. m. Aug. 23 by Isidore Stephany, Town Secretary, 
for $25.000 5% tax-free street and improvement bonds. Denom. $1,000 
and $500. Date Sept. 15 1921. Prin. and semi-ann. int. (F. & A.) payable 
at the First National Bank, Seaford. Due Sept. 15 1951, optional after 
Sept, 1 1 1931. Cert. check for 5% of bid payable to the Town Treasurer, 
required. 


SEATTLE, Wash.—BONDS AUTHORIZED.—The ‘Seattle Post- 
Intelligence’’ has the following to say with reference to the issuing of an 
additional $5,500,000 bonds: 

‘Rejecting proposals from civic organizations that action be delayed 
pending a business survey, and disregarding figures submitted by Benjamin 

{. Petley, a consulting engineer, showing the city can secure all needed 
current more cheaply from its present plant, the city council passed by a 
vote of 7 to 2 the ordinance authorizing an additional bond issue of $5,500,- 
000 for the Gorge Creek unit of the Skagit development, thereby doubling 
the original estimate of cost.’’ An issue of $2,175,000 bonds was recently 
sold for the same purpose as stated in V. 112, p. 1189. 


SEATTLE SCHOOL DISTRICT NO. 1, King County, Wash.— 
BOND SALE.—On July 18 the $1,725,000 3-40 year serial coupon school 
bonds—V. 113, p. 207—-were sold to_a syndicate consisting of Seattle 
National Bank, Blyth, Witter & Co., Ferris & Hardgrove, all of Seattle, 
and P. W. Chapman & Co., Inc., of Chicago, at 100.52 and int. for 6s, a 
basis of about 5.96%. 

This item was inadvertently reported under the caption ‘‘Seattie School 
District No. 1, Calif’ in V. 113, p. 443. 


SECAUCUS, Hudson County, N. 
$316.000 6% 5-year cou 





$1,288,589 
62 ,000 


J.—BOND SALE.—An issue of 
n temporary improvement bonds was recently 
awarded to Chandler & Co. of New York. Denom. $1,000. Date June 1 
1921. Prin. and interest payable at the First National Bank in Secaucus. 
Due June 1 1926. 


SHARPSBURG, Allegheny County, Pa.--BOND OFFERING.— 
T. J. McGivern, Borough Clerk, will receive sealed bids until 8 p. m. 
Aug. 8 for $130,000 5%% tax-free borough bonds. Denom. $500. Date 
July 1 1921. Int. semi-ann. Due on July 1 as follows: $7,000 192s, 
$9,500 1929, $7,500 1930 and 1931, $14,500 1932, $13,000 1933, $12,000 
1934 to 1936, and $5,000 1937 to 1943. Cert. check for $1,000, required. 
These bonds were offered without success on July 11.—V. 113, p. 106.«#™4 


SCHENECTADY, Schenectady County, N. Y.—NOTE OFFERING.— 
Leon G. Dibble, City Comptroller, will receive sealed proposals until 11 a.m. 
Aug. 11 for $208,200 bridge notes not to exceed 6% interest. Date Aug. 12 
1921. Due on Dec. 15 1921 at the City lreasurer’s office or at the Chase 
National Bank in New York, at the option of the purchaser, unless delivery 
is desired elsewhere. The notes will delivered to the purchaser through 
the above bank. Bidder to name denominations: 
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Financial Statement Aug. 1 1921. 

Present bonded debt $6,550,247 85 

a or revenue _~— tee eee 188,500 00 
ther temporary loan certifica 

Temporary loan notes____---.--.---- lee ed ea we 360,000 00 


$7,104,876 14 


224,981 36 
188,500 00 





Tax or revenue lean certificates 
— —— 7 moturine ae Moai 
ax for payment u np ‘ 
eee Tare 102,500 00 
515,981 36 


9 $6,588,894 78 
Water bonds included in above a 
a valuation 1921. real estate saints hanmnenins onsting $70,062 .2¢8 oe 
va ua 4 on , « , 
Assessed valuation 1921, 3,769,721 00 
$74,133,596 00 











Population, 1920 Federal census, 88,723. 


SHAWNEE COUNTY (P. O. Topeka). Kans.— BONDS REGISTERED. 
7 4 ha 4 30 = State Auditor registered the $300,000 5% road bonds .— 
° ’ Dp. 244 . 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—The 
issue of $12,500 5% road bonds and the $8.300 5% road bonds offered on 
we AS: 113, p. 442) was sold at par and accrued interest to the J. F. 
Wild & Co. State Bank of Indianapolis. 

SIDNEY, Delaware County, N. Y.—BOND OFFERING .—B. M. Betts, 
Mas os roi will sell at public auction on Aug. 15 at 2 p. m. the following 

(i nas: 
$5,000 water extension bonds. Denom. $500. Due $500 Aug. 1 1922 and 

$500 yearly on Aug. 1 from 1923 to 1931, incl. . 
4,000 Division St. improvement bonds. Denom. $500. Due $500 Aug. 1 
1922 and $500 yearly on Aug. 1 from 1923 to 1929, incl. 
35,000 River St.impt. bonds. Denom. $350. Due $1,750 1922 and $1,750 
yearly on Aug. 1 from 1923 to 1941, incl 

Date Aug. 1 1921. Int. semi-ann. (A.-O.). Certified check for 2% of 

bid, payable to the Village Treasurer, required. 


SMITHFIELD GRADED SCHOOL DISTRICT he O. Smithfield) . 
Johnston County, No. Caro.—BOND OFFERING.—Sealed_ proposals 
will be received until 11 a. m. Aug. 26 by F. H. Brooks, President of the 
Board of School Trustees, for $200.000 6% coupon (with privilege of regis- 
tration) school bonds. Denom. $1,000. Date March 1 1921. Prin. and 
semi-ann. int. (M. & 8S.) payable at the National Bank of Commerce, 
N. Y. Due yourty on March 1 as follows: $4,000, 1924 to 1931, incl.; 
$6,000, 1932 to 1937, incl.; $8,000, 1938 to 1941, incl., and $10,000, 1942 
to 1951,incl. Certified check or cash on an incorporated bank or trust com- 
pany for 2% of the amount of bonds bid for, payable to the Board of Trus- 
tees, required. Purchaser to pay accrued int. Successful bidders will be 
furnished with the opinion of Reed, Dougherty & Hoyt of New York City, 
that the bonds are valid and binding obligations of the Smithfield Graded 
School District. Bonds already printed, executed and ready for delivery 
on yrs of sale. A like amount of bonds was reported as sold in V. 112, 
p. 


SMITH’S PRAIRIE HIGHWAY DISTRICT (P. O. Prairie), Elmore 
County, Ida.—BOND OFFERING.—Bids will be received until 2 p. m. 


Aug. 8 by the Secretary for $25,000 6% bonds. Bids less than par and int. 
will not be considered. 


STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING.— 
Edith G. Coke, Clerk of the Board of County Commissioners, will receive 
sealed proposals until 10 a. m. Aug. 10 for $32.000 6% Eighth Street and 
Georgetown Road paving bonds. Denom. $1, Date Aug. 10 1921. 
Prin. and semi-ann. int. payable at the County Treasury. Due $3,000 
yearly on Aug. 10 from 1922 to 1929, incl., and $4,000 on Aug. 10 in 1930 
and 1931. Cert. check for $500, drawn upon a Stark County bank, pay- 
able to the Board of County Commissioners, required. Purchaser to pay 
accrued interest. 


STEUBENVILLE, Jefferson County, Ohio.—BOND ELECTION.— 


An election will be held on Nov. 8 1921 to vote on the issuance of $20,000 
6% fire apparatus bonds. 


STILLWATER, Payne County, Okla.— BOND OFFERING —Bids will 
be received until Aug. 9 for $60,000 6% sewer bonds by G. E. Matkin, 
Commissioner of Revenue and Accounting. Int. semi-ann., payable 
(J. & J.) at the Mechanics & Metals National Bank, N.Y. Certified check 
for 5% required. Total bonded debt (including this issue), $496,500. 
Assessed value, $2,349,416. Real valuation, $11,000,000 to $12,000,000. 


STRUTHERS, Mahoning County, Ohio.—BOND OFFERING.— 
Seth J. McNabb, Village Clerk. will receive sealed proposals until 12 m. 
Aug. 24 for $13,82099 6% special assessment bonds. Denom. 1 for 
$820 99 and 13 for $1,000 each. Date Sept. 1 1921. Int. semi-annually. 

ue yearly on Sept. 1 as follows: $2,82099 1922: $3,000 from 1923 to 
1925 incl. and $2,000 in 1926. Cert. check for $300, drawn upon some 
bank in Mahoning County, payable to the Village Treasurer, required. 
Purchaser to pay accrued interest. 


STURGEON BAY, Door County, Wisc.—PRICE PAID.—The price 
paid for the $75,000 6% school-building bonds by the Continental & Com- 
mercial Trust & Savings Bank of Chicago (V. 113, p. 444) was $75.305 
(100.406). The bonds are in denom. of $590 and are dated July 15 1921. 


SUMMIT COUNTY (P. O. Akron), Ohio.—NO BIDS RECEIVED.— 
No bids were received on July 26 for the eight issues of 6% road bonds aggre- 
gating $846,000 offered on that date.—V. 113. p. 207. 


SWEETWATER COUNTY (P. O. Green River), Wyo.—BONDS 


VOTED .—By a vote of 10 to 1 $300,000 6% bonds were carried at a 
recent election. 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 2 )P. O. Green 
River), Wyo.—BOND OFFERING .—Until Aug. 20 the District Clerk will 


receive bids for $50,000 6% school bonds. Denom. $1,000. Bids less than 
par not considered. 


TARBORO, Edgecombe County, No. Caro.—BONDS NOT SOLD.— 


The three issues of 6% gold bonds aggregating $118,000 offered on July 26— 
V. 113, p. 444—were not sold, as no satisfactory bids were received. 


THURSTON COUNTY SCHOOL DISTRICT NO. 30 (P. O. Rainier), 
Wash.—BOND SALE.—The Bank of California of Tacoma, was the suc- 
cessful bidder on July 9 at 100.05, a basis of about 5.99%, for an issue of 
$10,000 6% school house bonds. Denom. $1, . Date Aug. 1 1921. 
Int. ann. (Aug. 1). Due Aug. 1 1931 optional after 1 year from date of 
issue or any int. paying period thereafter. 


TULSA, Tulsa County, Okla.—BOND OFFERING.—Until 5 p. m. 
Aug. 18 sealed bids will be received by Mrs. Frank Seaman, City Auditor, 
for the following 2 issues of 54% % bonds: 

00,000 Waterworks improvement bonds. 

50,000 Garbage disposal plant bonds 
Denom. $1,000. Date July 1 1921. 
aver at the fiscal agent of the State of Oklahoma in N. Y. C. Due 

y 11946. Cert. check for 5% of eachissue required. Legality approved 
by Storey, Thorndike, Palmer, Dodge, Boston. Bids for less than par 
will not be considered. 


UNION CITY, Obion County, Tenn.—BOND SALE —The $30,000 
6% gold coupon refunding bonds, offered unsuccessfully on July 15 (V. 113, 
p. 444) have been sold at 96.06, a basis of about 6.35%. ate Sept. 1 
1921. Due Sept. 1 1941. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING.—Walter Smith, County Treasurer, will receive bids until 10 a. m. 
Aug. 13 for the Rowing highway bonds. 
$41,440 5% Charles Wolflin et al., St. Joseph Avenue bonds. Denom. 

,180. D ‘ti - Due $20,720 yearly on May 15 


23,200 4%% Henry T. M ., Schmuck road bonds. Denom. 
5.800. Date August 13 1921: Due $11,600 each six months 
a me Seay 1 1922 to Nor. 1 1931, incl. 
nD * . * 


’ Prin. and semi-ann. int. (F. & A.) 





VERONA, Essex County, N. J.—BONDS NOT SOLD.—tThe issue of 
6% coupon bonds not to exceed $25,000, which was offered on Aug. 1 
(V. 113, p. 445) was not sold and will be readvertised. 


WALLINGFORD, New Haven County, Conn.—BOND OFFERING .— 
Sealed bids will be received until 6 p. m. Aug. 30 by William Bertini, Bor- 
ough Clerk, for $141,000 tax-free refunding bonds at not exceeding 6% 
interest. Denom. $1,000. Date Sept. 11921. Principal and semi-annual 
interest (A. & O.) payable at the First National Bank of Wallingford or the 
First National Bank of Boston at the holder's option. Due $3,000 on 
April 1 in 1922 and 1923 and $5,000 yearly on April 1 from 1924 to 1950; 
inclusive. All legal papers incident to this issue will be certified and filed 
with the First National Bank of Boston. Purchaser to pay accrued interest. 
Assessed value for 1920 was $12,927.231: total bonded debt, exclusive of this 
issue, is $365,000, and the borough owns $344,449 municipal water-works 
and a $232,789 electric light plant. 

The official notice of this bond offering may be found among the advertise- 
ments elsewhere in this Department. 


WARREN COUNTY (P. O. Warren), Pa.—BOND OFFERING .— 
Sealed bids will be received by Addison White, Clerk of County Com- 
missioners, until 2 p. m. Aug. 26 for $350,000 road impt. bonds. Denom. 
$1,000. Date Sept. 1 1921. Int. semi-ann. Due serially from 1922 to 
1946. Bids will be received in three different interest rates, i.e.5%,5%% 
and 5%%. Cert. check for $7,000 required. 


WASHINGTON (State of).—OPTION EXERCISED .—We are advised 
through official sources that the syndicate headed by the National City Co. 
of N. Y. has exercised its ontion on the remaining $3,099.000 tax-free coupon 
adage privilege of registration) general fund bonds, taking them at 101.538 

or 6s, a basis of about 5.83% instead of 100.02 for 5%s as originally pro- 

On July 6 $6,000,000 were offered of which $3,009.000 were sold to the 
above syndicate with an option on the remainder until Sept. 1. The price 
paid for the first half was the same as the price paid for the remainder. 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND OFFERING .— 
W.L. Taylor, County Treasurer, will receive sealed bids until 1:30 p. m. 
Aug. 15 for the following 5% bonds. 
$28,800 Joseph Rutherford et al., Posey Township bonds. Denom. $1,440. 

Date Dec. 6 1920. Due $2,880 yearly on May 15 from 1922 to 


1941, incl. 

2,400 Seth H. Hunter et al., Posey Township bonds. Denom. $120. 
Date Aug. 1 1921. Due beginning May 15 1922. 

5,200 Wm. M. Hardy et al., Franklin and Polk Townships bonds. 

Int oe: $260. Date Aug. 11921. Due beginning May 15 1922. 


BONDS NOT SOLD.—The $5,000 6% bridge bonds offered on July 16 
(V. 113, p. 107) were not sold. 


WATERTOWN, Middlesex County, Mass.—BOND SALE.—The 
63,000 coupon tax-free street construction bonds offered on July 29 (V.113. 
p. 445) were sold to the Old Colony Trust Co. of Boston at 100.519 for 
5 \%s, a basis of about 5.115%. Date Aug. 11921. Due yearly on Aug. 1 
as follows: $7,000 from 1922 to 1924. incl. and $6,000 from 1925 to 1931, incl 


WAUSUA, Marathon County, Wis.—BOND SALE.—The Harris 
Trust & Savings Bank, Chicago, and Gilbert & Evans, jointly, were awarded 
an issue of $150,000 6% semi-annual water-works improvement bonds. 


WAYNE TOWNSHIP (P. O. Corry R. F. D. No. 4), Erie County, Pa. 
—BOND OFFERING.—S. R. Lyons, Township Treasurer, ll receive 
sealed bids until 2 p. m. Aug. 20 for $10,000 6% (optrane!) Hare Creek 
Road bonds. Denom. $1,000. Date July 1 1921. Int. payable at the 
Township Treasurer’s office. Due $1,000 yearly on July 1 from 1922 to 
1931 pero July 1 1924. Cert. check for 2% of the amount bid for, 
requ - 


WEST ALLIS, Milwaukee County, Wisc.—BOND SALE.—The 
$100,000 6% 1-20 yr. (serial) water bonds offered on July 16—V. 112, p. 
2795—have been sold. Due $5,000 yearly from 1922 to 1941, incl. 


WEST EASTON SCHOOL DISTRICT (P. O. West Easton), North- 
ampton County, Pa.—BONDS NOT SOLD .—An issue of $16,000 444% 
(optional) additional school-building bonds offered on July 23, was not sold. 
Denom. 8 for $1,000, 12 for $500 and 20 for $100 each. Date July 1 1921. 
Int. J. & J. Due 1951, optional 1941. 


WEST VIRGINIA (State of).—BOND OFFERING .—Gov. Ephraim F. 
Morgan gave official notice on July 24 that, from the executive offices in 
capital on Aug. 10, he will offer the $15,000,000 road bonds authorized by 
the recent session of the legislature. The ‘‘Wheeling Register’’ of July 26 


ys: . ( 
“The text of the Governor’s statement reads: ‘Notice is hereby given 
that the undersigned, the Governor of the State of West V:rginia, will, 
under and by virtue of authority vested in him by Section 8 of Chapter 113 
of the Acts of the Legislature, regular session 1921, on the 10th day of 
August 1921, at his office at the Capitol, in the city of Charleston, offer for 
sale to the highest bidder, but in no case for less than par value—that is to 
say, for face value plus accrued interest—road bonds of the State of West 
Virginia, Series of 1921, in the amount of $15,000,000,000, or such part 
thereof as he may deem advisable, the issuance and sale of which are legally 
authorized by Chapter 113 of the Acts of the Legislature, regular session 
1921, enacted pursuant to, and in conformity with, the good roads amend- 
ment to the constitution, adopted at the general election held in November 
1920, which said bonds are dated the first day of July 1920, and of the 
number, denomimation, maturities and character as follows: 
Quan- Denomin- Date of Denomin- 
tity. ation. Maturity. 
$100 July 1 1927 
5,000 July 1 1927 
July 1 1926 
July 1 1926 
July 1 1929 
July 1 1930 
July 1 1931 
July 1 1931 
July 1 1932 


July 1 1934 
July 1 1935 
; July 1 1936 

‘* *All of said bonds bear interest at the rate of 5% per annum, payable 
semi-annually, on the first day of January and July of each year, and are 
exempt from taxation by the State, or by the county, district or municipality 
thereof. Both the principal and interest are payable in gold coin of the 
United States at the office of the Treasurer of the State of West Virginia, 
. at I A of the holder of said bonds, at the National City Bank of 

ew York. 

***In the event the bonds are not ready for delivery on the day of sale 
herein designated , bonds purchased on that date will be delivered as soon as 
received from the engraver, but interest will begin accruing to the purchaser 
on the day of sale, or any time thereafter when the purchase price thereof is 
actually paid to the State. . 

‘** “All bids shall be in writing and accompanied by a certified Check, yey. 
able to the State of West Virginia or certificate of deposit to the t of 
the State from some bank designated as a State depository. 

“Bids will be considered, and all else being = sales made in the order 
oF priority. in which such bids are received. e right to reject any and 
all bids is hereby expressly reserved.’ ”’ 


WHITMAN COUNTY SCHOOL DISTRICT, Wash.—BOND SALE.— 

The issue of $4,000 school bldg. bonds offered on yr Aa has been sold at 

ar for 6s to the State of Washington. Denom. $400. Int. ann. (July) 
e 1931 optional at int. paying date. 


WHITNEY, Hill County, Texas.—BONDS VOTED.—At the election 
held on July 25—V. 113, P- 324—$15,000 6% lighting system bonds were 
carried by a vote of 93 to 7. Due in 5-10 and 15 years. These bonds will 
be offered as soon as they have been approved by the Attorney-General. 


WILMINGTON, New Castle County, Del.—BOND SALE.—The 
$697 ,000 5% sinking fund bo ug. 1 (V. 113, p. ) were sold 


Date of 
Maturity. 
July 1 1937 
July 1 1937 
July 1 1938 
July 1 1939 
July 1 1940 
July 1 1941 
July 1 1942 
July 1 1943 


July 1 1944 
July 1 1945 
July 1 1946 





nds offered on 58 

to R. M. Grant and Co. of New York at 96.81, a basis of about 5.20%. 
Date August 15 1921. Due yearly on Oct. 1 as follows: $91,800 1955; 
$405,600, 1956 and $199,600 in 1957. 
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WINONA COUNTY (P. O. Winona), Minn.—BOND OFFERING — 
Adolph Bauerlen, County Auditor, will receive sealed bids until Aug. 16 


for $100,000 5%% highway bonds. These bonds are part of an authorized 
issue of $250, : 


WINSTON-SALEM, Forsyth County, No. Caro.—BOND SALE — 
The Wachovia Bank & Trust Co., of Winston-Salem, has purchased the 
following 6% coupon bonds at par: 
$296,000 street-improvement bonds. Due yearly on July 15 as follows: 

$29,000, 1923 to 1926, inclusive, and $30,000, 1927 to 1932, incl. 
« 29,000 water and sewer bonds. Due yearly on July 15 as follows: $2,000, 
1923, and $3,000, 1924 to 1932, inclusive. 

Denom. $1,000. Date July 151921. Principal and semi-annual interest 

(J. & J.) payable at the National Park Bank, New York. 
Financial Statement. 

Real value of taxable property, estimated 

Assessed valuation for taxation 

Total debt (this issue included) 

Less water debt 


Population, 1920 Census, 48,395. 


WOODS SCHOOL DISTRICT, Calif.—BOND SALE.—The Lodi 


National Bank of Lodi has been awarded at par and interest $50,000 bonds, 
it is stated. 


WRAY, Yuma County, Colo.— BOND SALE.—The International Trust 
Co., Denver, purchased on July 8 an issue of $10,000 6% water extension 


bonds. Denom. $1,000. Date July 15 1921. Int. J.-J. Due July 15 


YAKIMA COUNTY SCHOOL DISTRICT NO. 92 (P. O. Yakima), 
Wash.—NO BIDS RECEIVED .—An issue of $10.000 school bonds offered 
July 15 were not sold as no bids were received. Denom. $1,000. edeem- 
able $1,000 annually after 1927. 


YEADON, Delaware County, Pa.—BOND OFFERING.—George R. 
Anderson, Secretary of the School B , will receive sealed bids until 8 
p- m. Aug. 15 for $32,500 tax-free school bonds. Date Aug. 15 1921. 

30 years. Cert. check for 1% of the amount bid for, required. 
chaser to name int. rate. 


YELLOW MEDICINE AND LINCOLN COUNTIES SCHOOL DIS- 
TRICT NO. 83 -O. Porter), Minn.—BOND SALE POSTPONED.— 
The sale of an issue of $45,000 6% bonds was postponed. 


_ — 


Due 
Pur- 





CANADA, its Provinces and Municipalities. 


CALGARY, Alta.—BONDS OFFERED BY BANKERS.—An issue of 
$100,000 6% coupon school bonds recently purchased by A. B. Leach & Co. 





Inc. of New York, is now being offered by them to investors to yield &. , 
Denom. $1,000. Date July 15 1921. Int. J. & J. Due July 15 3983. 


COATICOOK, Que.—BOND SALE.—An issue of $30,000 6 . 
bonds recently awarded to the Dominion Securities Corporation Vs oo eT, 
a basis of about 6.58%. ; 


GRAND MERE SCHOOL DISTRICT (P.. O. Grand Mere), Que.— 
DEBENTURE SALE.—The $100,000 6% 30-year serial debentures offered 


on May 9 (V. 112, p. 2006) were sold to A. E. Ames & Co. at 97.71, a 
basis of about 6.55%. 


LA SARRE, Que.—BOND OFFERING.—J. Lavigne. ecretary- 
Treasurer will receive sealed bids until 4 p. m. to-day hae 6) fox $35,000 
6% municipal bonds. Denom. $100. Due from 1922 to 1926, incl. Int. 
payable at the Bank of Hochelaga, La Sarre. 


LISTOWEL, Ont.—BOND SALE.—An issue of $25,000 6% b 
Peery | tee to Housser, Wood & Oo. at a price equal > egg) 
about 6. * 


MIMICO, Ont.—DEBENTURE SALE.—An issue of $31,000 64% 
(20 installment) debentures was awarded to the Dominion Securities 
Corporation at 94.185, a basis of about 7.20%. 


Wi ca ee ger 
ear debentures was sold a . <a. tth : 
of Toronto. t. annually (May 2). Due 1941. anne ye 


ST. JOHN, N. B.—BOND SALE.—J. M. Robinson and Son were the 
successful bidders for an issue of $38 ,000 6% school bonds offered on July 29. 
Denom. $500. Date Aug. 11921. Int. F.& A. Due Aug. 1 1946. “The 
price paid was 98.17. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED.—The following according to the ‘Financial Post'’’ of 
Toronto, is_a list of authorizations granted by the Local Governmen 
Board from July 9 to 16. t 

School Districts.—Rose Farm $1,200, Kings County, $3,500. Little 
Touchwood, $1,000. Gottlob, 1,750. Maxwalton, $1.500. Beaver 
Dam, $3,000... Eddy, $4,200. itton Park, $3,800. Vonda, R. C., 
sO Rural ‘Te Jephones.--St, Boswells, $600.. North Churchbridg 

ural Telephones.—St. Boswells, " e, $6,300. 
Howell, $19, New Fletwoode, $10,700. 300 

Oities.—Moose Jaw, $3,500. 

Villages. _Strongfield, $1,500. 

DEBENTURE SALES.—The following we learn from the same source, is 
a list of debentures amounting to $25,625, reported sold in the same od: 

School Districts.—Wolf Hill, No. 823, $800, 5-yrs. 8% Miss Middlomies 
Wolsley, Kilmory, No. 2549, $3,800 10-yrs. 8%. Miss E. Pearson, Watrous. 
Gallinger, No. 1679, $2,000, 10-yrs. 8% ‘Waterman-Waterbury Mfg. 
Freshwater, No. 626, $3,125, 10-yrs. 8%, Ww. Topham, Watrous. Flor- 
entine, No. 4388, $4,000 10-yrs. 8%, Waterman-Waterubry, Mfz.Oo.. 
Fortuna, No. 1439, $5,700 15-yrs. 9 Waterman-Waterbury Mfg. Co. 
Pascal, No. 1926, $6,200 15-yrs. 8%, Waterman-Waterbury Mfg. Co. 











NEW LOANS 








Cambria County 


Pennsylvania 


54s 
Prices: To Net 5.20 Per Cent 4 O’CLOC 


Circular on request - 
Bonds will 





City. 


Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


any and all bids. 


Private Wire to New York 
Call Canal 8437 


Detroit Trust Co., 





MUNICIPAL BONDS 


BAY CITY, MICHIGAN 


WATER BONDS 


Sealed bids will be received at the City Mana- 
ger’s office, City Hall, ct: oO Michigan, until 
K P. M., AUGUS 
sale of One Million Dollars ($1,000,000.00) 
water bonds, sanctioned at an election held in 
said city June 4, 1920, and resolutions adopted 
by the City Commission pertaining thereto. 
be sold in denominations of One 
Thousand and Five Hundred Dollars, bearing 
interest at the rate of five and one-half per cent 
per annum, payable semi-annually in New York 
Maturity dates furnished upon request. 

A certified check for Ten Thousand Dollars 
($10,000.00) must accomap 

dence of good faith on the part of the bidder. 
The City Commission reserves the right to reject 


urther information may be obtained from the 
City Manager's office, 
Harris Trust & Savings Bank, Chi 
tional Bank of Commerce, New Yor 
Meilon National Bank, Pittsburgh, Pa., and at 
Detroit, Mich. 
(Signed) CITY OF BAY CITY, MICHIGAN. 
H. W. STICKLE, City Manager. 
Dated, August 1, 1921. 





$141,000 


Wallingford, New Haven County, Conn. 
REFUNDING BONDS 


William. Bertini, Borough Clerk, will receive 
9, 192 AUGUST 30, A % 


sealed bids until T 6 P. M. for 
purchase of $141,000 Refunding Bonds of Borough 
of Wallingford, exempt from State and Federal 
taxes, and legal for trust funds, to be dated 
Sept. 1, 1921. denomination $1000 each, payable 
serially according to priority in number; $3000 
April 1, 1922, $3000 April 1 1923, and so 

ayable 


, for the 
/ of 


each year thereafter until final $5000 
April 1 1950. Principal and semi-annual interest 
ct. 1 and April 1) payable at First National 
ank, Wallingford, or First National Bank, 
Boston, at holder’s option. Each bidder must 
specify rate of interest will oy for purchase at 
par and accrued interest. i at greater rate 
than 6% interest will not be considered. Validity 
assured. All legal papers incident to this issue 
will be certified and filed with First National 
Bank, Boston, for reference at any time. Right 
to reject all bids reserved. Borough assessment 
list for 1920 was $12,927,231. Total bonded 
debt exclusive of this issue $365,000 
municipal water works 
light plant $232,789. 


any each bid as evi- 


Bay City, Mich.; at 
0; at Na- 


City; at 


. Owns 
$344,449, and electric 














Underwriting and distributing entire issues of 


Sig Hie” Betis ee tees | Hllandsche Bank voor Zuid-Amerika 





HAROLD G. WISE 


& 
HOUSTON COMPANY TEXAS 


Eetablished 1915 


ee 








United States and Canadian 
Municipal Bonds. 


gRANDON: GORDO, 
~ WADDELL 


Ground Floor Singer Building 
Street N York 
ad — - oo Cortlandt 3183. 4 


BOYLE, BROCKWAY & GRAHAM, INC. 


MATTERS FINANCIAL 

















Union Arcade Pittsburgh, Pa. 








H. M. CHANCE & CO. 
Mining Engineers and Geologists 


AMSTERDAM 


RIO DE JANEIRO 
SANTIAGO DE CHILE 


Capital Authorized 
Capital paid up and Reserves 








(Banco Holandes de la America del Sud) 
(Banco Hollandez da America do Sul) 


HAMBURG 
BUENOS AYRES 


SANTOS SAO PAULO 


VALPARAISO 


F1.50,080,000 
F1.30,080,000 


Advances on documentary bills 
Bills negotiated and collected 
Foreign Exchange 
Commercial Information 
Mail and cable transfers 
Letters of credit 


Grants Facilities for entering into business 
relations in ARGENTINA, BRAZIL and CHILE. 


Correspondents All Over the World 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
@: , zl ~Bidg. PHILADELPHIA 
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BUSINESS OPPORTUNITIES 





A BOND MAN, now conducting profitable 
unlisted department of large, prominent and 
well regarded New York investment house, has 
arranged to take over same, paying the firm a 
rental for the use of their wires and for office 
space, and desires to secure a partner in this 
connection with $20,000. Proposition will 
bear strictest investigation. Address BoxW-6, 
care of Financial Chronicle, 90 Pine Street 
New York City. 





SALES MANAGER (with substantial clientele) 
of one of the largest investment houses in 
New York, desires to get in touch with gentle- 
men of means that would be willing to back 
him in forming an investment house to extent 
of $100,000. Best of credentials. Address 
Box W-7, care of Financia] Chronicle, 90 Pine 
Street, New York City. 











DO YOU NEED 
A BOND MAN? 


To manage a bond department’? 

Totake chargeNew York, Chicago office? 

To manage a sales organization? 

To do wholesale-syndicate distribution ” 

With wide financial experience for 
executive or managerial work? 

My activities cover such duties. My 
credentials will meet exacting re- 


quirements. Address Box Y 6, Fi- 
nancial Chronicle, 90 Pine St., N. Y. 
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POSITIONS WANTED 





STATISTICIAN capable of an- 
alyzing railroad, corporation and 
publie utility securities wishes 
engagement. Exceptional refer- 

Address Box D-9, care of 

Financial Chronicle, 90 Pine St., 

New York City. 


ences. 





SUCCESSFULBON DandUNLISTEDTRADER 
seeks engagement with New York Stock Ex- 
change House. Capable of taking entire charge 
of Trading Department. Address Box A-l, 
care of Financial Chronicle, 90 Pine Street, 
New York City. 








WANTED 





ENERGETIC MAN, 20 years’ training financial 
house, well known London Stock Exchange, 
has well equipped Offices and staff, two minutes 
Stock Exchange, is prepared provide London 
Office for good house or undertake deals. 
Highest references. Bankers, others, write in 
confidence, Day, Pinners Hall, London, Eng. 











CONNECTIONS WANTED 














Chicago Sales Manager 


with over fifteen years’ experience as salesman and 
sales director wishes to take charge of Chicago 
office of Kastern or Western House. 

on La Salle Street speaks for itself. 
B-10, Chronicle, 90 Pine Street, N. Y. 


My past record 
Address Box 





BOND MAN 


of broad financial experience will 
consider new association with repu- 
table investment firm, strong bank 
or trust company. Comprehen- 
sive knowledge of railroad, public 
utility, industrial and municipal 
financing and distribution. Exec- 
utive, managerial, sales manage- 
ment, purchasing, investigating, 
syndicating, wholesaling and retail 
distribution and publicity experi- 
ence. Wide acquaintance among 
dealers in principal financial mar- 
kets. Qualified to assume full 
charge bond department. Address 
Box A-10, Financial Chronicle, 
90 Pine Street, New York. 





TRADER 
experienced in handling unlisted and inactive 
securities desires engagement. Will consider 
out-of-town position. Can furnish best of 
references. Address Box D 8&8, care of Financial 
Chronicle, 90 Pine Street, New York City. 





—E 


TRADER experienced in handling unlisted and 
inactive securities desires engagement. Will 
consider out of town position. Can furnish 
best of references. Address Box B-8, care of 
Financial Chronicle, 90 Pine Street, New Yor 
City. , 





TRADER in bonds and unlisted securities, young, 
aggressive, thorough knowledge of markets, 
now with prominent Stock Exchange wire 
house, desires connection with Stock Exchange 
or banking house or high-class brokerage firm. 
Address Box C-11, care of Financial Chronicle, 
90 Pine Street, New York City. 





PUBLICITY STATISTICIAN—Expert statis- 
tician desires connection with New York Stock 
Exchange or long established banking house, 
where publicity experience will be an added 
asset. Address Box X-14, care of Financial 
Chronicle, 90 Pine Street, New York City. 








INVESTMENT MEN WANTED 

















ene 








position as, a 


TRADER 








ordinary man.” 





Do it now. 








Hang Out a Sign! 


If you hung a sign on your building: 
“I have need for, or I am seeking a 


STATISTICIAN 


SALESMAN 


CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 
someone who could satisfy your wants. 


But why not hang that “sign” before every- 
one in the banking and 


the world over by inserting an _ advertise- 
ment in this department? 


This will insure your getting an “above the 


If you have occasion to “hang out a sign,” 
draw up and send or telephone an appro- 
priate ad to our Classified Department. 


investment field 




















| WANTED .—Five 





Bond Salesmen Wanted 


New York City investment house 
specializing in high grade bonds, 
especially municipals, has open- 
ing for three salesmen to cover 
individuals and institutions in 
and around New York City on 
straight salary, commission, or 
salary and commission basis, 
Answer stating age, experience 
and salary desired to “E.M.’ , P.O. 
Box 372 City Hall Station, New 
York. 


























WANTED 


Investment Banking House desires a Bond 
Salesman for Greater New York. Salary and 
commission based on clientele and experience. 
Write full particulars to Mr. Donaid Grant, 
P. O. Box 372, City Hall Station, New York. 





highest grade salesmen to 
sell first class offering on commission basis. 
Only producers and men of experience need 
apply. 4.30 to 5.30 third floor 27 Pine Street. 





EXPERIENCED BOND SALESMEN for New 
York City and vicinity wanted by old estab- 
lished New York Stock Exchange house. 
Facilities for co-operating with salesmen. 
Standard issues only dealt in: COall or address 





Prince & Whitely, 52 Broadway, Room 305. 





Ave. 6 1921.) 
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Cotton 





PPL LP LLP LL LL La eal, 


Ohas. O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M Fadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 


NEW YORK 
25 Broad Street 
67 Worth & Street 


Dealers in American, Egyptian and 
Foreign Cc Cottons 


FOREIGN CORRESPONDENTS. 
Frederic & Oo., Liverpool. 
oF n’s Ole voor Import en Export, 
Seciete d’ Importation et de Commission, Havre 
Baltic deter’ Oo. oq rr 
n 
Reinhart & 


Oo., Alexandria, 
Ges. H. McFadden, 80 
«Ae. Lima, 





t. 
can Oompany, 
Lang 


‘Beary Hentz & Co. 


William Street 5 Con ess Street 
NEW YORK TON, MASS. 


COMMISSION aimee ates 
AND BROKERS 
Members of 
New York Stock Exchange 
New York Cotton ‘Exchane 
New York Ooffee 
New York oe dh Ex 
Ohicago Board of —— 
Associate Mem 
Liverpool Cotton ites 


| Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


GWATHMEY & CO. 


20-24 EXOHANGE PLACE, NEW YORE 
475 FIFTH AVENUE, NEW YORE 





Exchange 








NEW YORE OHANGE 
NEW Y 


ASSOOIA R 
LIVERPOOL COTTON ASSOCIA 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


62-92 Beaver Street, New York City 


N PHILADELPHIA. 
PALL RIVER UTICA, N.Y 

PROVIDENGE LD & s 
LIVERPOOL. 





NEW BEDFORD. 





ROBERT MOORE & CO. 


44 Beaver Street, N. Y. 
COTTON MERCHANTS 
Members New York Cotton Exchange 


STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & OO. 
COTTON BROKERS. 


. 86 Cotton Epehange 
Orders for livery contracts executed on 
the New York and Liverpool Ootton Exchanges. 


Hopkins, Dwight & Co. 


COTTON 








and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Zoom 60 : Cotton Exchange Building 
NEW YOR 


Financial Tinanctal 




















Specializing— 


in serving BANKS, BANKERS 
and BUSINESS MEN in the 
transmission of funds to all 
parts of the world. 


‘Read not to take for granted 


but to weigh and consider.”’ 
—BACON 


CONSIDERATION 


We invite your careful 
consideration of the 
services we can ofter to 
banks and bankers out- 


side New York— 


Interest is paid on aver- 
age daily balances. 





Bankers can make arrange- 
ments with us whereby they 
ean, as principals, draw 
their own drafts on all parts 
of the world, or remit by 
money order to payees 
abroad. We furnish the 
necessary equipment. 


Correspondence invited 


Kardos & Burke 


32 Broadway, New York 


Philadelphia Baltimore 
Pittsburgh Chicago 
Direct Private Wires Connecting All Offices 


Personal attention is 


given all business. 


Our trust facilities 
broaden our service. 











We invite checking ac- 
counts and other business. 


METROPOLITAN 
TRUST COMPAN Y 


OF THE CITY OF NEW YORK 
60 WALL STREET 

















Empire Tube & Steel Corp 


716 FIFTH AVENUE 
Circular on Request 


call 
W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 














Jones & Thurmond 
365 Broad St. New York, N. Y. 
Phone: Broad 7412 











CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - a. ie $2,000,000.00 
Surplus and Undi vided Profits, - $15,020,679.60 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, fos 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Boa 
WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS > N. wont a JR. 
FRANK LYMAN EY KEEP 
OHN J. PHELPS 4 «EE WILLIAM VINER A8STCGR 


J 
LEWIS CASS LEDYARD L I WILLIAM SLOANE 
LYMAN J. GAGE Cant a STEWART TOD 


PAYNE WHITNEY OGDEN 











———————————————— 


1. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General. Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 





AXVIII 


THE CHRONICLE 


[Vou. 113. 
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~ Mid-West Municipals : 


While money rates are high in the 

in-producing States, Municipal 
Cosiie from this section are avail- 
able at very low prices. For 27 
years we have specialized in City, 
County and School District bonds 
in the principal agricultural States, 
and never before have had such 
attractive offerings. 


Send for our list 


Bolger, Mosser & Waillaman 


Chicago New York Detroit 











MUNICIPAL BONDS 


Our current list offers unusual 
epportunities to diversify in 
high grade Municipal Bonds and 
to average exceptionally good 
returns. 


Correspondence Invited 


MORTGAGE TRUST COMPANY 


Affiliated with 
First National Bank 
St. Louis Union Trust Co. 


Broadway & Locust—St. Louis 

















RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issues of 
dends and stccks of established corporations. 
We effer high-grade investment opportunities 
im the securities of municipalities, public 
etilities, and well established industrial cor- 
porations. 
Oerrespondence Invited 
72 WEST MONROE STREET 


CHICAGO 


Hord, FitzSimmons & Co. 


High Grade Bonds 
137 SOUTH LA SALLE STREET 


CHICAGO 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Gontinental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 











WE OFFER AT MARKET 
Amer. co. Chem. Co. 8. F. 7%s 
Atlantic ing Co. 8. F. 6%s 
Deere & Co. 8. F. 7 08 
DeLaval Separator Co. S. F. 8s 
Pfister & Vogel Leather Co. 8. F. 7s 


RUTTER, LINDSAY & CO., Inc. 


The Rookery, 
CHICAGO, 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 
ohn M. Miller, Jr., President 


Addison, Vice-President 
urnett, Vice-Presid 


iont 








. M. 
Gc. R. 
Alex F. Ryland, Vice-President 
Ss. P. and, Vice-President 
Jas. M. 


Correspondence Invtted 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


American Railroad Bonds 
Issued in Francs and Sterling 
ALL ISSUES 


Private Wires to Principal Cities 


A. A. Housman & Co. 


New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
Nom York Preuss Barnsnas™ 
r uce Exchan 
Chicago Board of Trade ” 


Associate Members of 
Liverpool Cotton Association 


20 Broad Street, New York 
Telephone Rector 6330 


Branch Offices: 

25 W. 33rd Street, New York City 
Liberty Building, Philadelphia 
Woodward Bidg., Washington 

Amsterdam, Holland 











Tinanctal 
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The 


Otis Steel Company 
Ist Mtge. 20-Year 8s 


Dated August 1, 1921. Due August 1, 1941 
Interest payable February 1 and August 1. 
Denominations $1,000, $500 and $100. 


& These bonds are the sole funded 
debt of a company established in 
1873. Net assets are reported at 
almost 5 times the amount of 

Ei these bonds outstanding. 


Price 99 and Interest 
Yielding 8.10% 


Ames, Emerich 
& Company 


111 Broadway, New York 


105 So. La Salle St., Chicago 
ist Wis. Nat’] Bank Blidg., Mi'waukee 











moo 


Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 








Dodge & Ross 


Investment Bankers 
Underwriters and Distributers of Investment 
Securities 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 


C. F. Childs & Company 
Specialists 
Government Bonds 


CHICAGO 
208 So. La Salle St. 


STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 


105 So. La Salle St., CHICAGO 
Telephone Randolph 5520. 


W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 





NEW YORK 
120 Broadway 








Detroit 
Grand Rapids 


New York 
Milwaukee 





P. W. Chapman & Co., Inc., 


INVESTMENT SECURITIES 


112 South La Salle St., 
CHICAGO 


115 Broadway 
NEW YORK 





BUY AND SELL 


“tos” 5) HIGH-GRADE 





108 So. La Salle St. | 








60 Broadway New York 


—_, 





We Offer — 


GERMAN BONDS 
and Mark Exchange 


Write for circular, **Foretgn 
Exchange and Foreign Bonds”’ 


WOLLENBERGER & CO. 


U Investment Bankers 
10S So.Lla Salle Street 


CHICAGO 








a 


F, H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Bostr ~. Steck Exchanges: 





Established 1870 


Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


Wiggins Bloek 
CINCINNATI 


116 Broadway 
NEW YORK 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


Municipal Bonds 


fAre Exempt from Federal Income Taxes.” 


Yielding from 54% to 7%. 
Send for List 


THE HANCHETT BOND C0. 


Incorpora 
39 South La Salle Street 
CHICAGO 
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INDEX TO THIS SECTION 


PAGE 
REVIEW OF JULY TEXTILE MANUFACTURING STOCKS— 


NEW YORK STOCK EXCHANGE— NORTHERN MILLS 
RECORD OF BOND SALES AND PRICES. 18 


RECORD OF STOCK SALES AND PRICES... 28 


GENERAL QUOTATIONS— INSURANCE STOCKS AND SCRIP-.- 


STEAM RAILROAD BONDS REAL ESTATE TRUST & LAND STKES. 
STEAM RAILROAD STOCKS TITLE GUAR. & SAFE DEP. STOCKS. 


PUBLIC UTILITY BONDS U. 8S. AND MUNICIPAL BONDS...- 
PUBLIC UTILITY STOCKS CANADIAN MUNICIPAL BONDS...- 


INDUSTRIAL & MISCELL. BONDS... 44 || FOREIGN GOVERNMENT BONDS... 
INDUSTRIAL & MISCELL. STOCKS. 46 || BANKS AND TRUST COMPANIES. -- 
EXCHANGE SEATS CANADIAN BANKS 
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WILLIAM B. DANA COMPANY, PUBLISHERS, 


FRONT. PINE & DEPEYSTER STs... NEW YORK. 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1920 


Income for Year 1920 . - . - $126,370,360.33 
Paid to Policy-holders during year - §7,523,160.11 
Reserves and Liabilities . - - 582,037 ,444.22 
Contingency and Dividend Funds . - §88,962,736.97 


Assets : - - - 671,000,181.19 


Insurance in Force - 2,357 ,973,121.00 
Annuities in Force 2,665,577.69 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, | 
GEORGE T. DEXTER, 
JAMES TIMPSON, 
WILLIAM A. HUTCHESON, - 
GEORGE C. eed 


| ne a is sak - - 2d Vice-Presidents 


“ a a" 2d Vice-President and Actuary 


WILLIAM F. DIX, . = + ae 
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At. 
Your Service 


The Seaboard National Bank with a 
record of thirty-seven years of practical 
banking, with resources of more than sev- 
enty million dollars,—offers you a banking 


comprehensive in its scope and especially 
adapted to meet your every particular 
financial requirement. 


H service that is dependable, broad and 


rN 





G. BAYNE ee... 


= © 

‘L. 

-N. 

H. 

M. JEFFERDS - - - 
C. FISHER - - - - 
D. SMITH - - - - 
I. DADSON - - - - 
._.A.B. DITTO - - - 
M. POTTS - - - - 
. A. McKENNA - - - 

. V. NELSON - - - - 


THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 





BPS neQoorws™ 








Capital, Surplus and Profits over Five Millions 




















Paterson, BR. F. 


First National Bank 


Statement at Close of Business June 30 1921. 








RESOURCES— 
BEER® LOORBcccccccacccecccccesesces $3,029,702 59 
U. S. and Other Bonds............. 1,564,666 00 
Cash and Balancesin Banks........ 1,624,132 53 Conneee OF 
Due from Treasurer U. S..-........ 12,000 00 
Demand LOGGERS cccecccacceacesccece 720,781 71 





2,356,914 24 
RE NEG otcddicteccsnsesceconmimmmataeeenes 08,800]00 


$7,260,082 83 





LIABILITIES— 
Capital Stock, Surplus and Undivided Profits... $1,249,335 28 
CirSwlatioti..ccccccccccccccccccccnccccccceccoce 278,957 50 
Pt cc aicdbebbbawtetandbabebbbabobee 17,500 00 
Deposits ......--. 2-22-22 e once eon nee eee e econ 5,714,290 05 





$7,260,082 83 


OFFICERS 


EDWARD T. BELL, President WHITFIELD W. SMITH, Cashier 
ROBERT J. NELDEN, Vice-Pres. FRED’'K D. BOGERT, Asst Oaeh. 
WILFRED E. RILEY, Asst. Oashier. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 





OF THE CITY OF NEW YORK 


ESTABLISHED 1881 





CAPITAL, $3,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





SURPLUS & PROFITS, $19,000,000 








INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 
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Chemical National Bank 


Founded 1824 








OS a er eee eee $4,500,000 
Surplus and Profits__________. 14,500,000 
Total Resources______ Bee al ae 225,000,000 





. HERBERT EK. TWITCHELL, Chairman of Board 
PEROY H. JOHNSTON, President 
EDWIN 8. SOHENOE, Vice-President 











COAL # IRON gine 


NEW YORK 


Statement at Close of Business June 30 1921, 
RESOURCES— 





NS eT Ee Se ae $10,660,990 37 
ptereet earned but not collected__.........._.- 21,372 65 
U.S. Liberty Bonds and Treasury Notes ._._-... 1,226,283 75 
U. S. Certificates of Indebtedness_.........-.--- 154,000 00 
U.S. Bends account Circulation_.......-.-..--- 415,000 00 
emer SEGGUS OBOE BODES. ococcooccccccoceccecce 2,669,767 15 
i pnmoncetimes 922, i 05 
Due from U.S. Treasury_____-_---- AR hay 5,000 00 
I ie 4,893, 362 87 
Furniture and Pixtures._......-.....-.-------- 18,112 58 
i ee a ieee 83,814 67 

Customers’ Liability Letters of Credit Accept- 
DD Gbabistcenddudbcedcevednechboodsancees __ 407,627 73 
$21,478,056 82 

LIABILITIES— 

att ~ SOS SOS fC SL SR 
FE Shae ARS ea a Sa en apogee es ee 1,000,000 00 
Un ited 8 TES aL a ae 400,836 19 
A RR ERLE en ee 69,874 91 
Reserve (Taxes and Contingencies).........-.-.-- 92,997 50 
RE SRT alia ai on 410,800 00 
ec Un eee aL od, | ha arte anton 14,616,980 88 
. S. Government Deposits.-.....-.-.-.---------- 908,900 00 
Postal rr  eewoceenes 397.028 00 
Rediscounts Federal Reserve Bank._..---.---.---- 250,000 00 
Rediscounts, Bills Payable on U. S. Liberty Bonds 1,589, ett 20 
Acceptances Account Customers......-... ---- 440,046 14 





$21, Te 056 82 


JOHN T, sagged President 
DAVID TAYLOR, Vice-President. WALLAOE A. GRAY, Asst. Cashier 
ALLISON DODD, Vice-President. WILLIAM H. sage U(TH, Asst.Cash. 
ADDISON H. DAY, Cashier. ARTHOR A. G. LUDERS , Trust Off. 











Member New York Clearing House Association 
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Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business June 30 1921. 


4a SSETS— 
Die Gee Deeeeee. . cacseccccccccscecossce 
Bonds and Securities.......------------ 
i eee ebeeccotose 
United States Government Securities...- ----- 
Acceptances of Other Banks---.----.------- ers 
Credit Granted on Acceptances 
Cash on Hand and in Banks 


$12,153,516 66 


632,846 00 
1,726,686 39 
196,711 84 


LIABILITIES— 
ie he REE oaeooecessenece 
Surplus and Undivided Profits : 
Acceptances for Customers 
Acceptances of Other Banks Sold 
. eeuieeebee oe 
ES 
Foreign Bills of Exchange 


388,529 37 





$19,890,367 04 
The Largest National Bank in Massachusetts, 
Outside of Boston. 
RURY. President H. T. TILLSON, Asst. Cashier 
ANS, Vice-President J. A. FITZGERALD, Asst. Cashier 
RIGHAM, Vice-President N. B. POTTER, Asst. Cashier 
ONLON, Vice-President R. W. DAVIS, Asst. Cashier 
NAM, Cashier H. 8. BOWKER, Asst. Cashier 
H. R. McINTOSH, Assistant to President 
Oo. W. PARKS, Credit Manager. 
Collections on all New England 
Received on Favorable Terms 


2,280,909 03 | 


482,118 37 
2,407,578 75 | 


$19,890,367 04 | 
$1,000,000 00 | 
1,258,194 28 


146,711 84 | 
1,044,933 75 | 
249,000 00 | 
24,472 69 
15,778,825 11 | 


THE 
Merchants National Bank 
PROVIDENCE, R. I. 


Established 1818 


UNITED STATES DEPOSITARY 


Statement at Close of Business June 30 1921 

URCES— 

SE, SA NS $7,782,542 56 
United States Bonds 1,404,200 00 
Other Bonds and Securities 954,736 33 
Customers’ Liability Account of Acceptances-_.-_-. 253,700 00 
Banking House and Vaults. 158,956 O02 
Cash, Due from Banks and U. S. Treasurer. - - - 1,055,309 10 


$11,609,444 01 
_LIABILITIES— 


ES EES ES ES RN Seek Ra aR Ie URE Oe $1,000,000 00 
Surplus and Undivided Profits 1,501,567 89 
Reserved for Taxes and Interest 169,000 00 
National Bank Notes Outstanding 

Deposits 

Acceptances Executed for Customers 

Reserved for Depreciation of Securities 

Reserved for Depreciation of Building & Vauilts_- 





RESO 


t 








$11,609,444 01 





| ROBERT W. TAFT, President 

) CHARLES H. NEWELL, Vice-President 
| REENE, ler 

LARD |. ANGELL, Assistant Cashier 
HARRY 8. HATHAWAY, Assistant Oashier. 


Collections on points in this State made 
direct and remitted for promptly at low rates. 














OON DENSED 
JUNE 30, 1921 


ASSETS. 


a 





STATEMENT AT OLOSE OF BUSINESS 


$4,266,020 95 
25,642,015 40 


Securities 
Mertgages 
Cash and C. H. Exchanges . 
Due from Banks and Bankers._____.____- 


Customers’ Liability for Acceptances __. 
Real Estate 


27,962,080 08 
135,207 53 
1,428,711 70 
2,244,301 95 
100,000 00 
3,371,911 94 





$65,150,249 55 


LIABILITIES 














aie he wen mone $2,500,000 00 


Surplus 


7,500,000 00 


1,668,140 36 


Reserved for Taxes_____.______. 

Dividend July 1, 1921_ _._. 

Drafts and Bills Accepted  _.__.___._.. 

Bills Payable at Federal Reserve Bank, 
Secured by U. S. Bonds 


404,405 16 
225,000 00 
100,000 00 


3,012,250 00 


Chartered 18 36 


49,740,454 03 





$65,150,249 55 


GIRARD TRUST COMP 


BROAD AND CHESTNUT 


Capital and Surplus 
$10.000.000 


EFFINGHAM B. MORRIS 
President 


STREETS, PHILADELPHIA 


Member Federal] 
Reserve System 








THE 


FIFTH-THIR 


of Cincinnati 


Statement at Close of Business April 28 1921. 


aaneoyaens. 
ESTES ERP Be OA ea , ; 
PE Meena “oon soo eeceterneoenwnsecnecen ee $27.061.108 07 
nds and Securities._._....._......__. 
tock Federal Reserve Bank. . 
Acceptances and Letters of Credit 
pankins I i RE A ee 


ash and Due from Banks and U. S. Treasurer __ 


NATIONAL 
BANK 





LIABILITIES. 
SE WOOOM we ccccccccccouccecees $3, 
Surplus and Profits 


{sroulation ‘A Sa pmgenee =o: Poe eae 
.cceptances a e f i 

J. S. and Other Bond . ce sons 
otes Zn Bills Sold 

















1.1 
. 32,3 














OFFICERS. 
OHARLES 41. HINSCH, President. 
EDWARD A. SEITER. Vice-Pres. 
MONTE J. GOBLE, Vice-Pres. 
J. R. EDWARDS, Vice-President. 
UIS G. POCHAT. Vice-Pres. 
ARLES T. PERIN. Vice-Pres. 
WILLIAM A. HINSCN. Vice-Pres. 
. Van AUSDOL, Vice-Pres. 
OHAS. H. SHIELDS. Oashier. 


DESIGNATED DEPOSITARY OF THE U.ZS. GOVERNMENT. 
STATE OF OHIO 


HARRY NAGEL. Asst. C 
LOUIS O. GEORGE Asst eo 


_ Asst. Cashler. 
GUS G. HAMPSON, Ast. Fushiee. 
CLAUDE E. FORD Asst. Cashier. 


First National Bank 


OF JERSEY CITY 


Statement at Close of Business June 30 1921. 


RESOURCES— 
Loans and discounts 
Customers’ liability account acceptances 
Rese:ve with Federal Reserve Bank 
Real estate and securities. ..--.-..-.-. 
United States bonds and certificates 
Cash ane due from banks and bankers 


$7,122,512 26 
16,900 00 
458,864 45 
2,620,084 86 
2,606,080 00 
2,864,695 24 


$15,689,136 81 





LIABILITIES— 


1,354,047 29 
388,400 00 
1,700,000 00 
16,900 00 
11,829,789 52 


$15,689,136 81 


ER ER I Se. ae eee 
Bills payable 
TD BOONERMOOS.. 2c cc cceccccccececccce 








EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB R. WORTENDYEE. 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA | Quick to serve 


Statement at Close of Business June 30 1921. 


RESOURCES— | 
Loans and investments $15,260,346 07 
Customers’ liability letters of credit and accep- 


e 
tances 326,081 00 
Due from banks 2,710,733 20 Ou at all times 
Exchanges for Clearing House 810,583 88 
Cash and reserve 1,657,482 81 


$20,765,226 96 

LIABILITIES— 
Capital Stock $1,000,000 00 
Surplus and net profits 2,076,428 69 
Circulation 595,800 00 
Letters of credit and acceptances 326,081 00 


Loans and rediscounts 1,568,100 00 Co rn Exch a n ge 


Bills payable, Federal Reserve Bank-.-.--.------- Ys 950,000 00 
14,248,817 27 
$20,765,226 96 


aa 
sania P_gULLIVAN. - National Bank 


E. LIVINGSTON SULLIVAN, FRED F. SPELLISSY. 
Vice-President Cashier. 
Ww. H. MERKER, W. H. Fanner. 


ase’ Gusher: Ase't Cashier Philadelphia 


We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet | 
or correspond with those who contemplate making | 
changes or opening new accounts. 


> 












































— 


CHARTEREDg!1832p 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS JUNE 30 1921. 
RESOURCES LIABILITIES 
Loans and Investments $59,240,991 15 
Accrued Interest 174,243 88 | Surplus and Net Profits 
Letters of Credit and Acceptances 1,251,889 19 | Reserve for Unearned Discount 


Due from Banks 13,381,582 43 | Reserve for Taxes and Interest 346, 678 61 
Exchanges for Clearing House oer RI ee ee 1,048, 867 50 
Cash and Reserve 4,860,931 87 | Acceptances and Letters of Credit 1.252.929 67 
Due Federal Reserve Bank: 

Loans on Government Securities 6,680,119 08 

Commercial Paper Rediscounted __ 6,600,000 00 
Government Securities Borrowed 450,000 00 
Deposits 59,950,042 98 


$82,845,864 89 ° $82,845 864 89 
OFFICERS . 
JOSEPH WAYNE, JR., President CHARLES M. ASHTON, Cashier 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 

















a 


The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $11,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. 
. J. CLARK, Vice-President & Cashier G. E. STAUFFER, Assistant Cashier. 


R 
W. K. HARDT, Vice-President. W.A. BULKLEY, Assistant Cashier. 
W. R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cashier. 





THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $7,800,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED. 


Tradesmens National Bank 


Philadelphia, Pa. 
Report of Condition at the Close of Business June 30 1921 


RESOURCES— 
Loans and Investments 
Customers’ Liability under Letters of Credit and 
Acceptances , 
Due from Banks 
ee for Clearing House 
Interest 
Cash and Reserve 


$15,230,962 95 
3,809,585 65 
38,287 93 
1,324,688 13 
$23,267,022 52 





LIABILITIES— 
gas — 


e for Interest, Taxes 
ccort A ed 


Letters of Credit and pecomtanses 
Acceptances of other Banks sold 
ents and Bills Payable—Federal Reserve 


"000 00 


2,768,000 00 
12,552,132 92 


$23,267,022 52 





OFFICERS 
HOWARD A. LOEB, President 


H. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
8. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
W. G. JOLLEY, Assistant Cashier 





J. M. FRIZZELL, Assistant Cashier 














CONVERTING 
COLLECTIONS 
INTO CASH 


Why waste time and money by al- 
lowing your cash or collection items 
to lose a day in bank or post office? 
Sending your business to this bank 
for collection is equivalent to sending 
it direct. ’ 





Our twenty-four-hour Transit De- 


partment, which receives and dis- 
patches mail day and night, insures 


you against avoidable delay. 


All items handled at par for corre- 
No 


graphic transfers. 


spondents. charge for tele- 


PHILADELPHIA 
NATIONAL 


PHILADELPHIA, PA. 























SAFE DEPOSIT & TRUST C0. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 Surplus& Profits Over $3,000,000 | 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especl ially organized for careful manage ment and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 


JOHN'J. NELLIGAN, Pres SAMUEL M. SHOEMAK 
JOHN W. MARS SHALL, Vice-Pres. ELISHA H. PERKINS. a8. 
BLANCHARD RANDALL. ISAAC M. CATE. 

WALDO NEWCOMER ROBERT GARRETT, 
NORMAN JAMES, GEORGE O. JENKINS. 





al! ted P. Ag hogtied 2d Vice-Pfes. 


GEO. B. GAMMIE, Treasurer. 
fH Vice-Pres Oo. R. TU 
OsEPH B. Kinny. 4th Vice-Pres. 


R. CKER, Asst. Treasu 
JOHN W. BOSLEY" Asst. Treas. 


THE 
NJORFOLK NATIONAL BANK 
NORFOLK. VA 











| Statement at Close of Business June 30 1921. 


| RESOURCES— 
Loans and discounts $9,987,798 8&3 
2,078,150 00 
409,972 07 
261,200 00 
158,600 00 
1,786,855 97 


$14,682,676 87 


$1,000,000 00 
750,000 00 
374,077 27 
872,537 50 


Customers’ liability, acceptance account 
Cash and due from banks 





et AON Capital 


Circulation 


Foreizn Drafts Sold 
Deposits 
Acceptances executed for customers 


Cae ae ae 1,015, 000 00 


$14,682,676 87 








Ww. A. GOODWIN, President 


SCHWARZKOPF, V.-Pres. I.T.VAN PATTEN, JR..Asst. Cash 
Y, JR., Asst. Cashier E. D. DENBY, Asst. Cashier 
Asst Cash R H. MOORE, Asst. Cashier 
B. REARDON, Auditor 


ELL ESTABLISHED CONNEC TIONS 
K HAS UNSURPASSED FACILITIES 
BRANCH OF LEGITIMATE ‘BANKIN NG 


BANKS AND BANKERS RECEIVED 
OST FAVORABLE TERMS. 


A. B. 
J.B. DE 
0.8. WHITEHURST 











Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business June 30 1921, 


RESOURCES— 
Loans and Discounts 
Overdrafts 
Pe Tee... sus shebedaentindineohoneoe A 
United States Bonds to Secure Circulation-_--- 
Liberty Bonds 
Other Bonds 
Stock Federal International Banking Co 
Thrift Stamps and War Savings Certificates--. 
Revenue Stamps 
5% Redemption Fund 
Furniture and Fixtures 
Federal Reserve Bank Stock 
Cash and Due from Banks 


$8,406,578 41 
11,834 34 
300,000 00 
600,000 00 
741,982 00 
243,000 00 
21,600 00 
126 50 

1,914 50 
30,000 00 
50,000 00 
48,000 00 
3,967,135 08 


$14,522,171 83 











LIABILITIES— 
Capital Stock 
Surplus and Profits 
Circulation 
Reserved for Taxes 
Dividends Unpaid 
U. S. Bonds Borrowed 
Deposits 


$600,000 00 
1,606,427 59 
579,300 00 
70,094 00 
36,000 00 
137,500 00 
11,492,850 24 


$14,522,171 83 





R. W. FENDER, Cashier 
RAYMOND O. GEE, Asst. Cashier 
H. P. SANDIDGE, Asst. Oashier 
K. V. JENNINGS, Asst. Oashier 


K. M. VAN ZANDT, President 
ELMO SLEDD. Vice-President 
R. E. HARDING, Vice-President 
W M. MASSIE, Vice-President 


— ee 


J. 8. KENNEDY, Oashier A.N. 





Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business June 30 1921. 


RESOURCES— 
Loans and Discounts 
United States Bonds 
Other Bonds and Stocks 
Banking House 
Federal Reserve Bank Stock 
Customers’ Liability Account Acceptances 
Cash Due from Banks and U. S. Treasurer 





LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Circulation 
Acceptances for Customers 


Deposits 





$25,006,067 47 
OFFICERS. 


ROBT. F. MADDOX, Pres.dent D. B. DeSAUSSURE, Asst. one 
JAS. 8. FLOYD, Vice-President R. B. CUNNINGHAM. Asst. 

GEO. R. DONOVAN, Vice-Presid’t J. F. ALEXAND ry Asst. 

T. J. PEEPLES, Vice-President L. STILLMAN, 


Oas 
ANDERSON. ‘mn. ashier 


DIRECTORS 


ALFRED AUSTELL H.R. DURAND 
J EPPS BROWN DR. W 8. ELKIN 
W. J. DAVIS JAS. 8. FLOYD 
8. O. DOBBS J.T. HOLLEMAN § J. 
JAS. L. DIOKEY E. H. INMAN aL 
GEO. R. DONOVAN 8. 


R. F. MADDOX? 

L. B. PARKS 

W.L. PEEI 

3. SPALDING 

BERT E THORNTON 
Y TUPPEL 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS JUNE 30 1921. 


RESOURCES 
Loansand Investments_____...--.--------$40,426,435 84 


Due from banks 13,255,916 37 
Cash and Reserve 5,512,598 77 
Exchanges for Clearing House 3,096,126 35 
Interest earned uncollected 121,052 89 
Liability under Letters of Credit 27 ,226 97 


$62 439,357 19 





J. A. 
E. E. 


HARRIS Jr., Vice-President 
SHIELDS, Assistant a. 





LIABILITIES 


5,513,605 25 
27 ,226 97 
164,467 71 
564,985 66 
55,169,071 60 


$62,439 ,357_19 


Surplus and net profits 

Letters of Credit 

Discount and Interest Unearned 
Reserved for Taxes 

Deposits 





J. R. McALLISTER, President 


J. WM. HARDT, Cashier 
W.M. GEHMANN Jr., Assistant Cashier 


REINHOLD, Assistant Cashier 


DIRECTORS 


SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD MCALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 


PERCY C. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

Cc. 8. W. PACKARD 


TRAVELERS’ 


LETTERS OF 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR O. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


CREDIT ISSUED 


ARTHUR W. SEWALL 
LEWI8 LILLIE 

JAY COOKE 

G. H. FR\ZIER 

8s. E. HUTCHINSON 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms 


and Individuals 




















“Rush!” 


In our Transit Department, speed is paramount, 
and ‘‘Rush!”’ is a standing order. 


This Department has twenty-six allies—the twenty- 
six railroads that radiate from Saint Louis to the 
North, East, South and West. And we have mail 
service by airplane to the Eastward. 

Our service would please you. 


The National Bank of Commerce 


In Saint Louis 








Resources more than $75,000,000.00 























THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
CAPITAL, SURPLUS AND PROFITS 
OF $3,000,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVIDU- 
ALS, BANKS AND CORPORATIONS 


CORRESPONDENCE INV TED 

















THE 3 ———— 
PEOPLES STATE BANK ||| Qu Bond Department is in a position to 


DETROIT MICHIGAN co-operate with financial institutions having 


surplus funds to place at interest. 


Statement at Close of Business June 30 1921. We specialize in carefully selected Corpora- 
emae ey $49,376,213 99 tion, Municipal and Railroad bonds, netting 
ortgi 36,000,590 =. from 5 to over 7%. 
10,103,042 eee: 037,587 19 Lists and detailed information furnished 
405, ,000 00 tl ‘ 
Federal Reserve oan stock Bull ings 1,890,000 00 ee Se Soyo 


d Ac 
age ~~~ -+ heaped Letters of Credit an 1,018,869 30 


Cash on Hand and Due from Banks . 14, 631, 594 38 


ssacwe|{ Chicago Trust Company 


OFFICERS 





LIABILITIES— 
apices 


Grd pasa seceral ocorve Bank 

cceptances of other Banks 

Rediscounts voneras mgearve paek i 722, ane + 
WOOUEEE <n ecccc.cescte ‘ 86,370,497 78 | 


€115,983,050 87 


COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 


w STALEY. 4 ua ~"y — So MOODY. Ci hier | : Asst. Secretary 
, esiden as | ' ;, 
yA BCHULTE Vice-President _N.SWEENY, Assistant Cashie ROY K THOMAS Trust Officer 
se R. BODDE, Vice-President .E.LEUTY, Assistant Cashier | J. W MARSHALL... pl ae Mer. Bond Department 
. P. BORGMAN, Vice-President . BRAASCH, Assistant Cashier | ARTHUR B. CODY : Associate Managers 
WwW. . SMYLIE, Vice Prest —_ -W. BEASLEY. Asst. Oashler i} HIRAM 8. CODY ‘Real Estate Loan Dept. 
ce-Pr } Oo , 
LT CUDMO} YERS, Vice-President L. D. HEAPHY, Asst Cashier D. D. KLEDER » as ------Auditos 
AUSTIN E. WING. Asst. to President C. I. NORMAN, Bond Officer 
R. P. FRASER, Mer. Foreign Dept. GEO. T. COURTNEY. Auditor 


The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS JUNE 30 1921. 
RESOURCES LIABILITIES. 


$62,375,235 62 nese. OE AES a ee RS Pe eee $5,0¢ 
mand Loans 20,259,597 03 Sur 
$82,634,832 65 feed : 
mited States Bonds and Certificates of Indebtedness 1,271,40000 Dividends Unpaid_______....._______-_.- sn sada cipaistnaasahlieaidl 
her Bond 2,783,0 Reserved for 
k in American Foreign Banking Corporation 350,000 00 Due Federal Reseve Bank 
k in Federal Reserve Bank Liability on Letters of Credit 
omers’ Liability on Letters of Credit Liability on Acceptances 
ustomers’ Liability on Acceptances 1,846,667 00 nearned Interest _ 















































eSSSeSuss 


© =~] we 


ae Hand and Checks for Clearing onan | - anks and Bankers 


68 
use $5,556,415 62 Individual 67. 116. 798 93 
from Federal Reserve Bank 9,247,419 93 2. 


from Banks 10,357,443 08 
—_—_—_———— 25,161,278 63 . 90,050,640 61 


$114,902,202 47 . $114,902,202 47 
OFFICERS 


ERNEST A. HAMILL, Chairman o the Board 
EDMUND D. HULBERT, President hela, G. WAKEFIELD, gy tds eae 








NORMAN J. FORD, Vice-President 
HUGH J. SINCLAIR, 
DIRECTORS 
WATSON F. - CLYDE M. CARR CHARLES H. HULBURD 


O.B. BORLAN ET p! a P. erate CHARLES L. HUTCHINSON 
EDWARD B. BUTLER ERNEST A. MILL JOHN J. MITOHEL 


BENJAMIN CARPETNER EDMUND D. HULBERT MARTIN A. RYERSON CHARLES H. WACKER 
FOREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFERS 


CitizensNational Bank Anglo & London Panis 


OF LOS ANGELES, CAL National Bank 


Statement at Close of Business June 30 1921. | Of San Francisco 
RESOURCES— 


Loans and Discounts -- -. $19,076,218 03 | Statement at Close of Business June 30 1921 

U. 5S. Bonds and Treasury Certificates......_._.. 1,414,620 76 | RESOURCES 

Federal Reserve Bank Stock 75.900 00 as | . ; 

Bonds, Securities, &c 1,526,572 84 Loans and Discounts $37,567,178 17 

ay ey Bolan ove.ene a0 U.S. Bonds to secure Circulation 3,950,000 00 
wned , Other U.S. Bonds and Certificates , 7,633,421 04 

pe Mh fe thr Other Bonds 10,479,660 41 

noce ; nce Ascount " 255.000 00 Other Assets 1,404,216 18 

urniture an xtures ’ ili *redi 

ae Mew Cone Wenmdl oe 2 Customers’ Liability on Letters of Credit 10,334,412 09 


| : 
ewe ther Assets [00 00 Drafts in Transit 6.117.717 49 
Cc 



































199 91 Cash and Sight Exchange 19,472,039 20 














117 81 + ABILITIES— $95,958,644 58 

$32.15 152,6: 

LIABILITIES— 52,641 56 a a A $5,000,000 00 
aones Stock se 8s gn a pepeagepenetapeee 7: $1, 800,000 00 Surplus and Undivided Profits 3,407,399 80 
eserved Circulation 

Federal Reserve Bank 
f Credit, Domestic and Foreign, and 

+ ++ 00 ney nn 4 . 10,334,412 09 

, 24 34 2.374.428 10 


- 66,005,804 59 
$32,152,641 56 $95,958,644 4 

. J. WATERS, President GEO. E. F. DUFFET, Asst. Cashier 

. T. PETTIGREW, Vice-President L. 0. IVE HERBERT FLEISHHACKER. Pres. - KLINKER Asst. Vice-President 

M. R GG, Vice-President os GEo. BUGBER Cashier MORTIMER FLE ISHHACKER, ._ CURRAN, Asst. Vice-President 

.-J. DORA ice-President F. R. ALVORD, Asst. Cashi Pres 

ede MONNETTS, Vice-President F. E. PRIOR, Asst. C — J. TRIEDLANDER, Vice President 

ht CLARK. Vice oem 5 My URBAW. geek. oceies Damny oo. v Moe ice-President 

— PARSONS, Auditor HY A WILOOX. Vice Pres, & Oash. 

Exceptional facilities for handling J. aA LILIENTHAL JR.., Vaqe-Exes. 


collections on all California points FRED F. OVER, Asst. Vice-Pres 
































The National Bank of the Republic 


OF CHICAGO 


CONDITION AT CLOSE OF BUSINESS JUNE 30 1921 
RESOURCES LIABILITIES 


$24,592,066 41 Capital ee AS Pe | 
her Securities, &c . *8 303 6a ecpie ivided Profit ’ 49° B30 o8 
of Federal 90,000 00 mann > Tame 


e Bank eserved for Tax 
Cu s’ Liability Under res Collected le Advance of Maturity- 


286,716 20 Reserved for Depreciation on Investment-. 
Dividends Unpaid 

5,385 10 Currency in Circulation 100,000 00 
-7,696,238 83 Letters of Credit and Travelers’ Checks 


Outstanding 296,646 20 
Bills paves? with Federal Reserve Bank... 2,272,500 00 
ediscounts with Federal Reserve Bank... 3,472, 000 00 
. S. Bonds Borrowed 50,000 00 
Acceptances Based on Imports and Exports at 385 10 
Deposi 24, 253.968 57 
$35,084,512 63 ; $35,084,612 63 


OFFICERS 
LOUIS J. MEAHL, Assistant Cashier 

WILLIAM T. FENTON, Ist Vice-Pres. & Mgr. CHAS. 8S. MACFERRAN, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President THOS. D. ALLIN, Assistant Cashier 
WATKIN W. KNEATH, 3rd Vice-Pres. in a charge of WALTER L. JOHNSON, Assistant Cashier 

Bond Investment, Trust and Savi T. H. O’CONNOR, Assistant Cashier 
O. H. SWAN, Fourth "Vice-President an Can - H.M. Marre Assistant Cashier 
WM. C. FREEMAN. Asst. Vice-President ETHEL P. BRIGHAM, Assistant Cashier 






































JOHN A. LYNCH, President 
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amie The CONTINENTAL and pe 
Surplus se Profits, COMMERCIAL 


Resources Over 
$55,000,000 B A N K. S $500,000,000 


CHICAGO 


Continental and Commercial Continental and Commercial 
National Bank of Chicago Trust and Savings Bank 


OFFICERS 
OFFICERS George M. Reynolds, Chairman of’the Board’of_Directors 
George M. Reynolds, Chairman of the Board of Directors en Arthur Reynolds, President 
ur Reynolds, Presiden John A. Shannon Cashier 
}2'}) Nex Vechten. --- - Reuben G. / E Cas bie Robert J. Hercock..Asst. Cashier J. 8. Macterran.... Asst. Cashier 
‘ . Harvey C. Vernon..Asst. Ee 





AMOUAUTEELLAA CET EEATAEY 


i} 
| 


SSVUEEREELLUELET TALE AUEYLEREREATRA TT RET 


Bond Department 
Henry C. Olcott...Vice-President Walter J. Engle...Asst. Manager 
William T. Bruckner...Vice-Pres. H. Erskine Smith... Asst. es 3 George W. Pearson....Manager Louis B. Ferguson..Mgr. of Bales 
John R. Washburn . George A. Jackson... Asst. Cerbie Trust De 


epartment 
. Casbie Vice-Pres. Everett R. McFadden- Asst. Sec’y 
Cashie William P. Kopf Secretary Kinney Smith Asst. Bec’y 
. W.H. Gilkes . Cas hie Edmund J. Claussen..Asst. Sec’y Benjamin Bills Asst. Sec’y 
. William F. Denny..Asst. Cas bier Savings Depart 


ment 
. Hiram R. Casties.._Asst. John P. V. Murphy....Manager D. Edward Jones..Asst. Manager 
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INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
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REVIEW OF JULY. 

While there was no essential modification of gen- 
eral trade conditions during July, the outlook for 
the railroads at least continued to show steady im- 
provement and the chief developments of the month 
had to do largely with them. It appeared, in the 
first instance, that no labor troubles were going to 
result from the- wage reductions previously an- 
nounced by the U. 8S. Railroad Labor Board and 
which became effective as of July 1. Some of the 
Brotherhood chiefs had been indulging in bellicose 
talk from time to time with regard to these reduc- 
tions, but apparently this was for effect, or to pla- 
cate the men, and when the day for positive action, 
one way or the other, arrived, they concluded that 
discretion was the better part of valor, and ac- 
cepted the situation in good grace; for it was as 
clear as anything could be that public sentiment 
would not support a strike or resistance to the cut 
in wages, which was simply a repetition of the ex- 
perience of workers in other avenues of trade. 

As a brief indication of the course pursued in 
disposing of this matter of railroad wage decreases 
estimated as averaging 12%, and involving a re- 
duction in the annual payroll of the railroads when 
doing a full volume of work (now, of course, their 
carrying facilities are only partly employed) of 
$400,000,000—it may be stated that after a series of 
conferences begun at Chicago on July 1 and contin- 
uing up to and including July 5, the railway labor 
leaders on the latter date made known their deci- 
sion to refer to a vote of the members of the Broth- 
erhoods the question of acceptance or rejection of 
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the wage reduction. The decision to refer the mat- 
ter to a referendum of the unions was voted by the 
five general Chairmen representing the Brotherhood 
of Locomotive Engineers, the Brotherhood of Loee- 
motive Firemen and Enginemen, the Order of Rail- 
way Conductors, the Brotherhood of Railroad Train- 
men, and the Switchmen’s Union of North Ameriea. 
The resolutions were preceded by the usual pre- 
ambles in which were set out at length the difficul- 
ties confronting the Brotherhood heads. For in- 
stance, one of the “whereases” was to the effect that 
they (the leaders) were “required not only to con- 
sider a wage reduction, but in many instances rail- 
road officers have served notice of their intention 
to abolish time and one-half for overtime in road, 
freight and yard service, and in addition thereto 
to revise schedules for the benefit of the railroad 
by abolishing many rules and conditions which in 
the aggregate means the loss of much money and 
the creation of less favorable conditions for various 
classes of employees.” Another “whereas” stated 
that “much unrest and uneasiness exist, which 
cause deep concern, add to the seriousness of the 
situation, and establish a condition of affairs which 
makes it practically impossible for this body of (en- 
eral Chairmen to take the responsibility of deciding 
these important questions, for the reason that we 
hold that no reduction in wages of the various 
classes is justifiable.” 

It was accordingly resolved by these Chairmen 
that they could not assume the responsibility of 
accepting the wage reductions and hence that not 
later than September 1 1921 the entire subject mat- 
ter be referred to the membership through the vart- 
ous General Chairmen for acceptance or rejection. 
The chief executives were also authorized “to make 
arrangements if possible to meet a committee of 
railway executives to be selected to meet a sub- 
committee representing the organizations named 
here, to consider and if possible adjust all matters 
in controversy and that our chief executives and the 
committees who are handling these questions be di- 
rected clearly to place the representatives of the 
railway corporations on record as to whether or not 
they will request further decreases in rates or com- 
pensation, the abolition of schedule rules or regula- 
tions, or the elimination of time and one-half time.” 
There were twelve other organizations of railroad 
employees represented at the general conference on 
July 5, besides the four big Brotherhoods, making 
sixteen altogether, and they decided on united ae- 
tion along the lines just indicated—that is, on the 
referendum vote. All but the four Brotherhoods 
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are members of the Railway Employees’ Depart- 
ment of the American Federation of Labor, of which 
B. M. Jewell is president. 

This removed all possibility of any immediate 
labor troubles on the railroads growing out of the 
wage reductions. In another direction also the 
prospects of the rail carriers were greatly improved. 
In other words, active steps were taken to adjust 
their financial relations with the U. S. Government. 
On the one hand, the railroads were indebted to the 
Government for additions and improvements made 
to the properties during the period of Government 
control, while on the other hand, the Government 
owed considerable sums to the carriers on current 
account and in connection with the Government 
rental guarantees. It was not advisable to offset 
these claims one against the other, since if the Gov- 
ernment withheld what it owed the effect would be 
to deprive the roads of the cash they need in the 
conduct of their operations. The money due the 
Government was in the nature of new capital out- 
lays, the money for which would ordinarily be pro- 
vided by the issue of long-time obligations, and the 
arrangements for settling with the Government 
were accordingly with a view of extending payment 
over a series of years and, as part of the scheme, 
to leave the Government free to pay over to the 
roads what it itself owed to them. 

Consultations between Government officials ard 
railway executives continued throughout the month 
with this object in view and culminated in a mes- 
sage from President Harding to Congress, detailing 
the plans under way and asking the legislative body 
to amend the law so as to enlarge the powers of the 
War Finance Corporation so as to enable it to par- 
ticipate in carrying out the scheme. The Secretary 
of the Treasury, Andrew W. Mellon, on July 7 made 
known that it was expected that negotiations would 
be completed in a few days between Government of- 
ficials and the railroad executives, involving re- 
funding arrangements whereby the roads would re- 
ceive approximately $500,000,000 from the U. S. 
Treasury within the next few months. The Govern- 
ment would receive 6% securities from the individ- 
ual roads for the new capital outlays made on their 
behalf during the period of Government control, 
and the Government would pay over in cash what it 
owed the roads. Both Mr. Mellon and Secretary of 
Commerce Herbert Hoover, who commented upon 
the negotiations, urged that the plan would be of 
great business value to the country in easing rail- 
road credits and furnishing employment. Mr. Hoo- 
ver estimated that 200,000 additional men could be 
employed by the carriers if they had the necessary 
funds. In furtherance of the plans, President Har- 
ding on July 9 conferred with Secretary of the 
Treasury Mellon, Secretary of Commerce Hoover,. 
Chairman Clark 


of the Inter-State Commerce 
Commission (this was before Mr. Clark, later in 
the month, resigned from the Commission), 
and Director-General Davis of the Railroad 


Administration. On July 12 Eugene Meyer, Jr., 
managing Cirector of the War Finance Corporation, 
conferred in New York with the so-called Steering 
Cominittee of the Association of Railway Execu- 
tives, with reference to the same matter. On July 
18 Mr. Meyer pointed out that during the war the 
Corporation, under Section 9 of the War Finance 
Corporation Act, had had authority to make ad- 
rances to the railroads under Federal control “for 
the purpose of making additions, betterments, or 
road extensions to such railroads,” but that this 
authority had now expired and that it was a ques- 
tion of policy for Congress and the Administration 
to determine whether or not, from the point of view 
of the national welfare, they wanted it revived tem- 
porarily. 

On July 26 President Harding laid before Con- 
gress in a special message the proposals referred to. 
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He pointed out that the Transportation Act of 1920, 
recognizing that betterments and additions belong 
to capital account, had provided that such sums as 
the railway companies owed the Government for 
betterments and new equipment added during the 
period of Government operation, might be funded, 
and that there had been at no time any question 
about the justice of funding such indebtedness. The 
President also pointed out that quite apart from 
the large sums owing to the Government, “which we 
are morally and legally bound to fund,” the Govern- 
ment admittedly owed the railway companies large 
sums on various accounts, such as compensation, 
depreciation and maintenance. There had been a 
wide difference of opinion as to the precise amounts 
owed by the Government, “due in the main to the 
claim of the owners that in spite of materials and 
hours of labor being estimated in proper relations 
to similar expenditure in the pre-war test period, 
the ‘inefficiency of labor’ still left a wide difference 
between actual upkeep and the expenditure made 
during the Government operation.” 

In order to expedite settlement and funding, an 
informal understanding had now been reached, un- 
der which the railway claims based on the “ineffi- 
ciency of labor” were to be waived, without, how- 
ever, surrender of any rights in court in case there 
was failure to settle. There was only one obstacle 
to the carrying out of the arrangement, namely “the 
fact that the Railway Administration, though pos- 
sessing assets, does not command the funds neces- 
sary to meet what will be its admitted obligations.” 
Accordingly, Congress was “asked to extend the au- 
thority of the War Finance Corporation so that 
may purchase these railway funding securities ac- 
cepted by the Director-General of Railroads.” He 
said no added expense, no added investment would 
be required on the part of the Government. “It is 
merely the grant of authority necessary to enable 
a most useful and efficient Government agency to 
use its available funds to purchase securities for 
which Congress already has authorized the issue 
and turn them into the channel of finance ready to 
float them.” 

The President went on to say that “the after-war 
distresses of two great and fundamental activities 
had been riveting the anxious attention of the coun- 
try.” One was the readjustment and restoration of 
agriculture. The other was the distress of our rail- 
way transportation system. Pending proposals had 
already brought to the notice of Congress the very 
promising possibilities of broadening the powers of 
the War Finance Corporation for aiding agricul- 
ture and the production of livestock. “This Cor- 
poration has proven itself so helpful in the relief 
thus far undertaken that I cannot help but believe 
that its broadened powers, as have been proposed, 
to meet agricultural needs, will enable it wholly. to 


meet the nation-wide emergency.” In the case of 
the railroads, the President urged, there was a 


moral and a contractual obligation, and favorable 
action by Congress was no less urgent and would no 
less appeal to public approval. Railway solvency 
and efficiency, the President insisted, are essential 
to our healthful industrial, commercial and agricul- 
tural life, and he wound up with an expression that’ 
will no doubt become famous when he said: “Every- 
thing hinges on transportation.” He concluded 
with these words: 

“After necessary and drastic curtailinents. after harrow- 
ing straits in meeting their financial difficulties, the rail- 
roads need only this financial aid which the fulfillment of 
our obligations will bestow to inaugurate their far-reaching 
revival. Its effects will be felt in varied industries and will 
ban'sh to a large degree the depression which, though inevit- 
able in war's aftermath, we are all so anxious to see ended.” 

President Harding personally delivered in the 
Senate, on July 12, a message setting forth his oppo- 
sition to the enactment of soldier bonus legislation 
at the present time. Secretary of the Treasury Mel- 
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lon had previously voiced his opposition to such 
legislation. The so-called “Five-way” soldiers’ bo- 
nus bill had been favorably reported by the Senate 
Finance Committee on June 20, and Secretary Mel- 
lon, in a letter to Senator Frelinghuysen under date 
of July 2, made public with the opening of debate 
on the bill in the Senate on July 6, asserted that the 
most conservative estimates showed that the bill 
would cost anywhere from $1,500,000,000 to about 
$5,250,000,000. A plan to disburse even over a pe- 
riod of years up to $4,000,000,060 or $5,000,000,000 
as “adjusted compensation” he declared, “must in- 
evitably increase by that much the war burden 
which the American people have to bear.” He point- 
ed out that the burden would be in addition to that 
already imposed in most of the States which have 
provided bonuses, and added: “Nor could the vast 
payments required by the bill be financed without 
introducing grave complications into the refunding 
operations which will be necessary within the next 
few years.” Mr. Mellon furthermore stated. that 
“there is grave danger that the necessary expendi- 
tures of the Government in the near future will ex- 
ceed its current recerpts, thus leaving deficits to be 
met by new taxes or further borrowing.” In these 
circumstances, he said, “I believe that the best in- 
terests of the country demand that action be de- 
ferred upon the soldiers’ bonus or the bill to pro- 
vide so-called adjusted compensation.” 

In his message to the Senate the President point- 
ed out that he had “commended the policy of gener- 
ous treatment of the Nation’s defenders.” Every ob- 
ligation, he said, “is to the disabled and depend- 
ent.” He declared, however, that “the enactment of 
the compensation bill in the midst of the struggle 
for readjustment and restoration would hinder 
every effort and greatly imperil the financial sta- 
bility of our country.” He added that “this menac- 
ing effort to expend millions in gratuities will im- 
peril our capacity to discharge our first obligations 
to those we must not fail to aid.” The President 
stated that “if this measure could be made effective 
at the present time without disaster to the Nation’s 
finances and without hindrance to imperative re-ad- 
justment of our taxes, it would present an entirely 
different question than that which is before you.” 
“T am fully persuaded,” said the President, “that 
three things are essential to the very beginning of 
the restored order of things. These are the revision, 
including reduction, of our internal taxation, the 
refunding of our war debt, and the adjustment of 
our foreign loans.” It is vitally necessary to settle 
these problems, Mr. Harding urged, “before adding 
to our Treasury any such burden as is contemplated 
in the pending bill.” The President averred that it 
was “unthinkable to expect business revival and the 
resumption of the normal ways of peace while main- 
taining the excessive taxes of war. It is quite un- 
thinkable to reduce our tax burdens while commit- 
ting our Treasury to an additional obligation which 
ranges from three to five billions of dollars.” Ref- 
erence was made in the message to the prompt ac- 
tion of Congress in providing the emergency tariff 
and to the “good progress” which had been made 
“toward the much-needed and more deliberate revi- 
sion of our tariff schedules.” He said, however, 
“there is confessed disappointment that so little 
progress has been made in the readjustment and re- 
duction of the war-time taxes.” The President’s re- 
marks contained a resume of what had already been 
accomplished by way of Government soldier relief, 
the figures he presented suggesting, he said, “neith- 
er neglect nor ingratitude.” ‘We never have, and 
never will,” he stated, “neglect the dependent sold- 
ier.” In adding that “the defenders of the Republic 
and the perils of war would be the last of our citi- 
zenship to wish its stability menaced by an indi- 
vidual pittance of peace,” he observed that the enact- 
ment of a bonus bill now, “in all probability would 








so add to our interest rates that the added interest 
charge on new and refunded indebtedness may alone 
exceed the sum it is proposed to bestow.” In ac- 
cordance with the wishes of the President, the U. S. 
Senate on July 15, by a vote of 47 to 29, adopted 
the motion of Senator Penrose to recommit the 
soldier bonus bill indefinitely to the Senate Com- 
mittee on Finance. 

In the general trade situation the chief feature 
was the utter demoralization of the iron and steel 
trades under the almost total absence of buying or- 
ders of any considerable size. Wage and price re- 
ductions were among the incidents of moment at 
the very beginning of the month. The Bethlehem 
Steel Corporation on July 1 announced a reduction 
of 15%, effective July 16, in wages at its Steelton 
(Pa.) plant, this reduction applying to all employ- 
ees except salaried men, whose wages it was an- 
nounced would be cut 10%, effective August 1, these 
latter having gained much smaller wage increases 
during the war inflation period than the group of 
wage-earners. The company also announced a re 
duction in the rent of all houses owned by it from 
&% to 10%. This reduction was said to wipe out all 
increase in rents made by the company during the 
past 15 years. Reductions in the price of steel, ef- 
fective July 5, were announced by EK. G. Grace, 
President of the Bethlehem Steel Company, on July 
4—the new prices representing a reduction of $4 per 
ton on bars, structural shapes, plates, skelp, billets, 
sheet bar, slabs and blue annealed sheet; 55 per ton 
on black and galvanized sheets and $10 per ton on 
tin plate. In announcing these reductions Mr. Grace 
said “present manufacturing costs do not in any 
sense warrant these reductions, but this company 
desires to contribute even more than its full share to 
re-establish conditions in the steel trade on what 
might be regarded as a normal basis.” Following 
the action of the Bethlehem Steel Co., the United 
States Steel Corporation also made known its in- 
tention to put into effect price reductions ranging 
from $4 to $10 a ton. The Steel Corporation at the 
same time gave notice that it would abrogate, as of 
July 16, the so-called “basic” or “over-time” day 
made operative during the war as an emergency 
measure. Supplementing these price reductions an- 
nounced July 6 the Steel Corporation, on July 8, 
through Judge Gary, promulgated reductions rang- 
ing from $2 to $12 a ton on pipe and tube prices, 
and $5 a ton on wire and wire nails. 

The reductions in the prices of various steel prod- 
ucts noted in the above were met by such of the 
other producers as had not previously dropped to 
the new levels. These cuts in prices, however, had 
no effect in stimulating buying, and the price situa- 
tion became more, rather than less, demoralized as 
the month proceeded. 

New low prices at wholesale were made in a num- 
ber of other directions. Tin on July 26 got down to 
$25 50, this contrasting with $39 50 on Jan. 10 1921 
and $65 25, the high point in 1920, on Jan. 11. There 
were also successive further reductions in different 
parts of the country in gasoline and kerosene prices. 
There were likewise some further reductions in the 
price of motor cars by several of the automobile 
makers, and market values of crude drugs kept 
steadily declining. 

On the other hand, food prices in a number of 
instances showed a rising tendency. Thus refined 
sugar, under a persisent demand advanced from 
5.20c per pound (at wholesale) to 6c. In the case 
of milk in this city the Dairymen’s League Co-oper- 
ative Association announced an increase in the 
price of milk to the distributers for the month of 
August in a sum equal to 114c per quart. The lat- 
ter in turn announced that their price to consumers 
would be raised le per quart. They stated that 
the producers had the previous month raised prices 
to distributers, and none of this had been passed 
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on to the consumer, but with a further increase, and 
an increase so large, the distributers would be forced 
to raise the price to consumers 1c per quart. Grain 
prices also advanced after an early decline. The 
September option for wheat in Chicago first 
dropped from $1 251% per bushel July 1 to $114 
July 6, but then a rapid advance ensued, until on 
July 15 the quotation got up to $1 3454 on unfavor 
able advices regarding the growing spring wheat, 
which was being damaged by extremely hot and dry 
weather in Minnesota and the Dakotas. A modifl- 
cation of these adverse conditions and liberal re- 
ceipts at the primary markets was followed by a 
new downward dip, under which the quotation got 
back to $1201, July 2%, after which another up- 
ward reaction ensued, carrying the price back to 
$1281%4 July 28, notwithstanding high record re- 
ceipts, on active European buying, but tapered off 
again the last two days of the month, with the close 
July 30 at $1 2314. The December option at Chi- 
cago, after first falling from $1 2614 July 1 to 
$1151%4 July 6, moved up to $13814 July 15, got 
down again to $1 2314 July 25, and closed at $1 2644 
July 30. The quotations for other grains closely 
paralleled those for wheat. The September option 
for corn at Chicago declined from 6314¢ July 1 to 
5734c July 6, and then moved rapidly upward on 
reports of damage to the growing crop because of 
drought and high temperature, so that July 16 saw 
the price up to 6414c, after which there came a 
downward turn once more, with the close July 30 
at 6034c. The December option for corn, from 
6234c July 1, dropped to 57%c July 6, and then 
reversed its course and touched 63c July 15, with 
the close July 30 at 6034c. The September option 
for oats in Chicago declined from 39c July 1 to 
3614,¢ July 5, but got up to 43c July 18, with a re- 
newed break to 38%¢c on July 27, and the close July 
50 at 3814c. The December oats option at Chicago 


was 4114c July 1, 3814¢c July 6, 455%e July 18, with 


the close July 30 at 4114¢. 

The course of cotton prices, after first tending 
sharply upward, moved downward again. This was 
mainly because of more favorable weather condi- 
tions in the South and a growing feeling that even 
though the crop should prove exceedingly small, 
the carry-over from the previous season would be 
more than adequate for all needs. Middling upland 
spot cotton in New York, after advancing from 
11.60c June 30 and 12c July 1 to 12.85c July 16, the 
latter part of the month declined with great rapid- 
ity until on July 28 the quotation was back to 11.95ce, 
with the close July 30 12.15c. Print cloths at Fall 
River on July 23 were marked up from 45c to 434¢e. 

Suspensions and reductions of corporate dividend 
declarations continued during July. Among the 
steel companies which cut their dividends were Su- 
ores Steel Corp., which reduced on common from 

2% to % of 1% quar. The Wheeling Steel Corp. 
entirely omitted its quar. div. on common, while the 
Wickwire-Spencer Steel Corp. deferred the quar. 
div. on its 8% 1st pref. American Brass Co. re- 
duced from 3% to 2%. The Pressed Steel Car Co. 
omitted its quar. div. on common. The tire and 
rubber concerns also continued to cut their divi- 
dends. Fisk Rubber Co. passed on both 1st and 2nd 
pref., and though Kelly Springfield Tire Co. paid its 
usual stock div. of 3% on com., the cash dividend 
on this issue was again omitted. U.S. Rubber Co. 
failed to pay the quar. div. of $2 per share on its 
common, and Federal Rubber passed on both 1st 
and 2d pref. The quar. div. on Fajardo Sugar Co. 
common was reduced from 214 to 144%. Amalga- 
mated Sugar failed to pay the quar. div. on its 8% 
ist pref. The quar. div. on Holly Sugar Co. 7% 
pref. was deferred. Pittsburgh Oil & Gas Co. de- 
ferred action on the div. usually paid in August. 
Southern Pipe Line Co. reduced from $3 to $2 per 
share. Paragon Refining Co. failed to pay the quar. 





ied 





div. on its 7% pref. The div. due in August on Pro- 
ducers & Refiners Corp. com. was omitted. A num- 
ber of New England manufacturing concerns an- 
nounced reductions and omissions. W. H. McEl- 
wain Co. omitted the div. on its Ist pref.; earlier in 
the vear it passed on com. and 2nd pref. Action 
was deferred on the quar. div. on New Britain Ma.- 
chine Co. 8% pref. Amer. Linen Co. reduced its 
quar. div. from 2% to 1%. Edwards Manufactur- 
ing Co. cut out the quar. div. usually paid in Au- 
gust. Submarine Boat Corp. deferred the s.-a. div. 
usually paid in August. The Metropolitan 5 to 50- 
Cent Stores Inc. failed to pay the s.-a. div. of 314% 
due on its 7% pref. stock. Marcus Loew’s Theatres 
Ltd. deferred the quar. div. on its 7% pref. stock. 
Pacific Coast Co. postponed action on the 2nd pref. 
div. The quar. div. on By-Products Coke Corp. was 
reduced from 114% to % of 1%. The Casein Co. 
of America deferred the quar. div. on its 8% pref. 
stock. The quar. div. of $2 per share due in August 
on the Fairbanks Co. 8% 1st pref. stock was passed, 
as also the quar. div. on Brompton Pulp & Paper 
Ltd. common and the quar. div. on Standard Motor 
Construction Co. 

Offerings of new corporate securities were not 
especially conspicuous in July. A syndicate headed 
by Dillon, Read & Co. disposed of $25,000,000 25-yr. 
644% debenture bonds of the Canadian Northern 
Ry. (guar. prin. and int. by Dominion of Canada) 
at 9614 & int. to yield approx. 6.80%. $7,000,000 
Rochester Gas & Elect. Corp. Gen. Mtge. 25-yr. 7% 
bonds were brought out by J. P. Morgan & Co. at 
96 and int., yielding about 7.35%. W. A. Harri- 
man & Co. Inc. headed a syndicate which offered 
$3,500,000 Ist Mtge. 15-yr. 8% bonds of Salt’s Tex- 
tile Mfg. Co. at 991% & int., to net over 8%. A large 
banking syndicate brought out $6,000,000 Common- 
wealth Edison Co. Ist Mtge. 6% bonds at 914% & 
int., yielding about 634%. $5,000,000 Edward Hines 
Associated Lumber Interests Ist Mtge. 8% Serial 
bonds were offered by Chicago bankers at 100 & int. 
Dillon, Read & Co. sold $4,000,000 Detroit Un. Rwys. 
1 & 20-yr. Ist Mtge. Col. 8% bonds. $3,000,000 Gen. 
Mtge. 7% bonds of the Brooklyn Edison Co. were 
disposed of by the Guaranty Co. and the National 
City Co. at 9834 & int., to yield approx. 7.15%. A. 
B. Leach & Co. and J. & W. Seligman & Co. an- 
nounced the sale of $6,000,000 Cin. Gas & Elect. Co. 
secured conv. 8% notes at 9934 and int. Dillon, 
Read & Co. quickly disposed of $5,000,000 Clev. 
Elect. Illum. Co. 20-yr. 7% deb. bonds at 95 & int., 
to net about 744%. A syndicate headed by Coffin 
& Burr Inc. offered $5,569,000 Detroit Edison Co. 
Ist and ref. Mtge. series “B” 6% bonds at 88 & int., 
yielding over 7.15%. An offering of £3,000,000 7% 
guar. notes of the Eagle Oil & Transport Co. Ltd. 
was made by Joseph Walker & Sons, N. Y., at 99, to 
yield 7.10%. San Francisco bankers disposed of 
$2,500,000 East Bay Water Co. Unifying and Ref. 
Mtge. 15-yr. 742% bonds. 

The stock market was dull to the verge of stagna- 
tion. Aside from growing firmness in the railroad 
list, due to the progress of the negotiations for the 
settlement of the indebtedness due to the Govern- 
ment, there was no definite or decided trend to the 
course of values. There was no continuance of the 
extreme weakness which had characterized fluctua- 
tions in June, but adverse developments regarding 
special properties quickly brought further declines in 
the stocks of such properties, and in not a few of these 
instances new low records for the year were made. 
The sugar and candy stocks belong in this category, 
the poor returns of earnings and unsatisfactory con- 
dition of the trade being the cause. The rubber 
stocks had a similar experience with the United States 
Rubber Co. in the lead, and the omission of the direc- 
tors of that company on July 7 to declare the quar- 
terly dividend furnished adequate explanation of the 
situation in that trade, though as a matter of fact the 
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rubber trade tmproved later in the month, bringing 
with it some recovery in the price of crude rubber. 
A number of other rubber companies were obliged 
to follow in the wake of United States Rubber and 
likewise suspend dividend payments. Some of the 
motor stocks also made new low records because of 
the absence of buying orders for cars on an extensive 
scale, except for the lowest priced makes, and the 
Ford concern seemed to find a market for a very large 
output. Pierce-Arrow suffered particularly in this 
class because of its poor income statement for the 
half-year, the common dropping from 20% to 133%, 
with only feeble recovery to 144%. A number of 
special stocks which had previously resisted the down- 
ward movement suddenly suffered severe breaks. 
This applies to General Electric, which during the 
month declined from 12934 July 7 to 116 July 29 for 
no apparently well defined reason. United Drug all 
at once developed great activity, and the common 
dropped from 851% July 12 to 54 July 27, with the 
close July 30 at 597%. In this case a reason for the 
decline, or an incident of it, was found in the financial 
embarrassment of the president of the company, 
Louis K. Liggett, who was obliged to make an assign- 
ment of his personal assets to trustees for the benefit 
of his creditors. This, however, was wholly a per- 
sonal affair of Mr. Liggett’s, who issued a statement 
saying that he had bought United Drug Co. stock at 
$142 per share and had continued to buy it down to 
$80, and now no longer found it possible to respond 
to additional calls for margn. Mr. Liggett took 
occasion to say that his personal embarrassment in 
no way affected the United Drug Co. or Liggett’s 
International, Liggett’s Drug Stores, or any of their 
respective subsidiaries, all of which, he declared, were 
in absolutely sound financial condition with a com- 
bined business running at the rate of over $100,000,- 
QOO per year. 

With the break in the price of United Drug, the 
chemical stocks also experienced great weakness, and 
Virginia-Carolina Chemical com. and pref. suffered a 


sharp break the latter part of the month and estab- 


lished new low records for the year. The steel stocks 
were inclined to weakness, owing to the unsatisfac- 
tory condition of the trade and the poor income state- 
ments for current periods submitted by Lackawanna 
Steel and Republic Iron & Steel. United States 
Steel com., however, proved an exception to the rule 
and manifested considerable strength throughout the 
month, particularly after the publication of the com- 
pany’s income statement for the June quarter, which, 
while unfavorable as expected, was not quite so bad as 
had been feared. The stock closed at 74% July 
30 as against 7434 at the opening on July 1, but in the 
meantime had sold at 76144 July 7 and at 71% 
July 15. Central Leather Co. submitted a very poor 
return for the June quarter, and this, of course, did 
not help the leather stocks any. The latter part of 
the month the railroad stocks showed growing firm- 
ness, and many of these show substantial gains for the 
month established on a small volume of business. 
A very gratifying feature of the month was the 
appreciation in prices of the higher grade bond issues. 
There was very confident buying on a large scale of 
nearly all such issues, with the result of bringing a 
substantial improvement in values. A conspicuous 
instance of the kind was the Northern Pacific-Great 
Northern joint issue 64s (Burl. & Quincy collat- 
eral). The issue price of these bonds when publicly 
offered in April was 9614; on July 30 they touched 
10034 on the Exchange. The Great Northern Gen- 
eral 7s and Northern Pacific refunding and improve- 
ment 6s, into which these bonds are convertible, had a 
similar experience, the former rising from 961% July 1 
to 101 July 29, and the latter from 97 July 5 to 101 
July 26. Other high-grade bonds also moved to 
higher levels, though the rise was not so pronounced 
as in the issues just enumerated. Thus the Atchison 
General 4s rose from 753% July 1 to 79 on July 29. 
The improvement also extended to United States 





Government bonds, and the Fourth Liberty 414s 
moved up from 86.76 July 1 to 88.00 July 29. 


VOLUME OF BUSINESS ON THE STOOK EXCHANGE. 
Month of July— 
Siock sales: 
No. of shares 
Par value 
Bond sales (par value): 
RR. & misc. bonds 
U.S. Govt. bonds. 
State, municipal, 
&c., bonds 


1921. 1920. 1919. 


9,288,054 12,541,922 34,502,242 
$731,205,604 $1,103,006,150 $3,017,064,550 


$81,792,500 $44,835,500 $42,561,000 
137,670,050 175,295,800 204,826,600 


24,013,100 19,632,500 18,497,000 
$243,475,650  $239,763,800  $265,588,600 


1918. 


8,449 888 
771,723,890 


$16,833,500 
86,870,000 


15,057,000 





Total bond sales_. 

Jan. 1 to July 31— 
Stocks gales: 

No. of shares 


$118,7€0,500 


102,955,107 137,739,888 175,836,328 82,219,328 
POP VORNO.. isedce $7 ,665,762,984$12,184,520,675$16,120,469,080 $7,666 ,540,290 
Bond sales (par value): 
RR. & misc. bonds $532,419,600 $339,124,500 $321,464,500 
U.S. Govt. bonds. 1,087,838,690 1,748,361,800 1,364,478,200 
State, municipal, 
&e., bonds----. 167,955,700 170,137,800 193,359,000 119,573,000 
Total bond sales._$1,788,213,990 $2,257,624,100 $1,879,301,700  $860,934.500 

With a further reduction in discount rate by the 
Federal Reserve Bank on July 21 from 6 to 544%, 
the local money market displayed a tendency toward 
greater ease, though it was not until the closing week 
that the relaxation in rates developed in a really 
pronounced fashion. The renewal rate on July 27 
and 28 got down to 444% and on the former day 
some trades were put through at as low as 314%. 
The 444% rate for renewals was the lowest since 
September 1919. The range for loans on call during 
July was 3144@6%%. The renewal rate was 6% on 
July 1 and July 5; 54%% July 6 to July 11, inclusive: 
6% July 12 to July 20, inclusive; 544° July 21 to 
July 26, incl.;5,July 27; and 414 July 28 and 29. The 
real slump in call loan rates followed the announce- 
ment on July 20 of the reduction to 544% in the re- 
discount rates of four of the important Federal Re- 
serve banks. The result was that on July 22 the rate 
got down to 5%, and during the next week eased off 
still further and on July 28 touched 34%, the low 
point already alluded to. These rates covered loans. 
on mixed collateral and loans on all-industrial col- 
lateral alike. 

In the time money market, too, the situation im- 
proved, funds being available in larger amounts than 
for quite some time. At the opening of the month 
the quotations were 644% per annum for 60 and 90 
days and four months accommodation, and 6@6%% 
for five and six months. During the succeeding 
weeks the range was 6@64% for all maturities, while 
during the final week of the month rates slumped off 
to 5144@6% for all maturities. These rates apply to 
loans on mixed collateral. Loans on exclusively in- 
dustrial money, whenever quoted, usually ranged 
about 14 of 1% higher. Commercial paper likewise 
commanded lower rates, and 60 and 90 days’ endorsed 
bills receivable and six months names of choice 
character were quoted at the close of the month at 
534@614% as against opening rates of 644@6°4%. 
Names not so well known at the opening of the 
month brought 7%, but by the close had been lowered 
to 6@61%4%. Banks’ and bankers’ acceptances were 
also easier, but activity in this class of paper was 
somewhat restricted toward the close. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 

Week ending— July 1. July 8. July 15. July 22. July 29. 
Cali Loans at Stock Exchange— 

Range for week (mixed collateral)..... 56 5%-6 5-6 

Week's average (mixed collateral) 54 544 5% 

Range for week (allindustrial collateral) 5-6 5446 5'o6%) 56. 

Week's average (all industrial collateral) 5% 5% 6 5% 
Time Loans (Mized Collateral)— = 

Sixty days 66's 6-6 5} 

> 66% 5% 


$162 ,055,000 
979,306,500 





6 


6-654 5 
6-6% 
6-6 : 


Four months 


months 

Time Loans (All Industrial Collateral)— 

Sixty days 

Ninety days 

Four months 

Five months : 

RESET SE ME TA ER ee 646% 
Commercial Paper— 

Double names—Choice 60 to 90 days. .6%-6% 

Single names—Prime 4 to 6 months._.6%-6% 

—Good 4 to 6 months... 7 j 


Sterling exchange displayed sensational weakness, 
falling off to the lowest point touched since Jan. 4 
last. After opening at $3.7314 on July 1, sight bills 
on London dropped steadily, except for one or two 
intervals, when there was sporadic buying on the part 
of speculative interests for the purpose of short cover- 
ing, and July 29 saw the quotation down to $3.55%«, 
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regard to the new exchange restrictions put in{force in 
Greece. It was stated that the only exchange sold in 
Greece is under the direction of the recently created 
consortium which was formed to prevent speculation 
in foreign bills, and which, it is stated, all banks have 
been compelled to join, contributing varying amounts, 
from $10,000 to $1,000,000. The drachma sold down 
from 5.85 cents July 2 tc 5.45 cents July 30. In 
German exchange pronounced weakness developed. 
After opening at 1.34% cents July 1, the reichsmark 
dropped to 1.26 cents July 12, but bounded up the 
same day to 1.36 cents on the receipt of private ad- 
vices from Berlin to the effect that Germany had se- 
cured a loan in Holland for 150,000,000 gold marks. 
July 30 saw the price at near the lowest level for the 
month at 1.2014@1.2234 cents. The Austrian crown 
fell off in a violent fashion. On July 1 checks on 
Vienna were selling at 00.15% cents, from which 
point a decline to 00.14 cents July 13 took place. On 
the following day a sharp upturn occurred, which 
carried the quotation up to 00.18 cents. Weakness 
then developed, and on July 27 the price touched 
00.10% cents, while the close July 30 was at 00.1034 
cents. 

Exchange on the former neutral centres, in common 
with exchange on other continental centres, suffered 
losses which carried the prices down to the lowest 
levels in quite some time. The Swiss frane from 
16.86 cents July 1 declined to 16.36@16.38 cent 
July 30. The Dutch guilder was exceptionally weak, 
due, no doubt, to the effects of selling by German in- 
terests. On July 1 sight bills on Amsterdam were 
quoted at 32.85 cents, but by July 27 had sagged off to 
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The chief influence in depressing sterling exchange was 
the continued offerings of commercial bills, largely 
against future shipments of cotton and grain, and in 
the absence of adequate buying power it was Impossl- 
ble to maintain sterling at existing levels. Another 
element in the weakness was the selling of sterling 
bills by prominent British interests and others for the 
purpose of accumulating dollar credits; it was stated 
in some quarters that this accumulation of dollar 
credits was in anticipation of the payment of maturing 
United Kingdom notes. The drawing down of Ger- 
man balances here also served to make London ex- 
change heavy. It should be observed that while the 
break in sterling was quite spectacular, last year 
between July and November, sterling fell from within 
a fraction of $4.00 to $3.35 under the pressure accom- 
panying the movement of the autumnal crops. 
Demand bills closed July 30 at $3.5554@$3.562%, 
slightly better than the extreme low for the month. 

Continental exchange followed the course of sterling 
and sharp losses were recorded in nearly all the im- 
portant European exchanges. Here, too, selling of 
cotton and grain bills incidental to the crop-moving 
season had a depressing effect. The preparations on 
the part of the German Government to meet repara- 
tions payments also had an unsettling effect. Ex- 
change on Paris broke from 8.03 cents July 1 to 7.54 
cents July 29, with the close slightly better on July 30 
at 7.5814@7.631% cents. Italian lire were also heavy, 
the quotation in this case slumping off from 4.92 
cents July 1 to 4.041% cents July 27. The close 
July 30 was at 4.1714%4@4.26% cents. Dispatches 
from Athens furnished additional information with 

















RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


NOTE.—-Method of quoting French, Swiss and Eelgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different unitsJin 
cents per unit. The previous method of quoting was to give the number of francs or lire to the dollar. 





Greek 
Now quotedTin 
Cents per Drachma 


Bankers’ 
Checks Cables 


5.80 5.85 
5.85 5.90 
DAY 
DAY 
5.90 
5.72 
5.8005 .85 
5.70 
| 5.60 
DAY 
5.60 
5.55 


Amsterdam 
Gutlders 


Italian 
TAre 


Bankers’ 
C 


Swiss 
Francs 


Paris 


| 
Antwerp | 
Francs | 


Francs 








ee 
; 





——-- 





Bankers’ 
Sight Cables 


32.85 
32.85 
SUN 


HOLI 
32.78a32.85 
32.65032.75 
32 68432 .65 
32.55a32 .60 
32.25a32.38 

SUN 


31.80a31.95 
31.854a31.95 
31.80a31 .92 
31.85a31.90 
31.83a31.87 
31.86 


Commercial nkers’ 


Sight 
7.97 a8.0l 
7.99 


Banker 
Checks 





Bankers’ 
Sight | Cables | 
16 .814a16.86/|16.83a16.88 

16.83 16.85 
SUN |DAY 
HOLI|DAY 
16.85 16.87 
16 .73a16 .80/17.75a16 .82 
16.764a16 .79 16 .78a16.81 
16 .75a16.81| 16.76a16.82 
16 .63016 .66/| 16 .654a16.71 
SUN|DAY 
16 .48a16.54| 16 .50a16 .56 
16 .47€16.55| 16 .52a16 .60 
16.45a16.56 16.47a16.58 
16 .494a16.51|16.514a16.53 
16 .49a16 .52'16 514a16.54 
16.51 16.53 
DAY 


‘SUN 
” 116.43016.47/16.45016.49 
16 .42a16.52 


16 .404a16 .50 

16 .44416 .46/| 16 .464a16.48 

16.43a16.46| 16.45a16.48 

16 .414a16.45)| 16.43a16.50 
16.45 


16.43 
SUN |DAY 
16 .41416.47| 16 .43a16.49 
16 .384a16 .41|16.40a16.43 
16.40 16.42 (30.514a30.85 
16 .38a16 41/16 .40a16 .43 30.65a30.76 
16.27a16 .38) 16 .39a16 .40/30.63a30.70 
16 .36416 .38/ 16 .38a16 .40/30.70a30.73 
SUN |DAY SUN 


Cables 


7.96 a.99 
7.95 24.96 
DAY 
DAY 

7.93 a.95 
7.84 4.89 
7.81 a.83 
7.79 a.82 
7.68 «a.77 
DAY 

7.58 a64\% 
7.60 4a.74 
7.63 \a.71 
7.624%a.67 
7.59 2.66 
7.61%a.63 
DAY 

7.55 a.59 
7.53 @.59 
‘7.54 a.56 
7.52 4.56 
7.56%a.61% 
7.56 4a.58 


8 , 
Cables 


8.00 a8.04 
8.01 
SUNDAY 
HOLIDAY 
8.01%a.02 
7.92 a97 


Stght 


a.92 
a.91 
SUN 
HOLI 
a.9l 








all 
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Ss 


4.91 
4.90 
AY 
AY 


a.93 
a.92 
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32 .83a32.90 
32.70a32.80 
32 .63a32.70 
32 .60a32.65 
32.30a32 .43 
DAY 

31.854a32 .00 
31.90a32.00 
31.85a31.97 
31.90a31.95 
31.88a31.92 

31.86 

DAY 

31.62a31.75 
31.50a31 .67 
31.50a31.65 
31.44a31.45 
31.43a31.49 

31.39 


DAY 

31.10a31.26 
30 .924a31.14 ; 
30 .56a30.85 44a .52 
30.70a30.81 344.48 
30.684a30.75|7.27 @2.35 (7.28 4.36 
30.75430.78)7.33'24.36 |7.344%a.37 
DAY | SUN DAY 


x 


4 
A 


on 
x 
60 &© 


4% 


a.92 
a.84 
a.82 
a.79 
a.70\% 


x 


4.90 
4.78 
4.81 
4.74 
.60 
DAY 
449 a.57 
4.51 2a.63 
4.57 a.68 
57 a64% 
49 2.60 
51 a.53 
DAY 
4 
42% 
4 
4 
4 


a 
a 
a 

4a 
a 
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a.62 
SUN 
a.58 
a.55 
a.55 
a.60\% 
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31.57a31.70 
31.45a31 0 


.52 
56 
.52 
.49 
A7 
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31.45a31 .60 

31.39a31.40 

31.38a31.44 
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SUN 
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2 
7 
5 
3 
34 
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8 
5 
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4.0 
4.1 
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Denmark 
Kroner 


Berlin 
Reichsmarks 


Vienna 
Kronen 


Norway 
Kroner 


Spanish 
Pesetas 


Russian 
Currency 
Per 
Ruble 














Banke Bankers’ 


Checks Cables 


rs’ 
Cables 


Bankers’ 
Checks Cables 


Bankers’ 
Checks Cables 


Bankers’ 
Checks Cables 








Bankers’ 


Checks Checks Cables 








---_: 





6-|16.70a16.78 


23 .}15.184a15.25 
SUN|DAY 


28.|15.05a15.10 


16.75 

16.78 
SUN 
HOLI 

16.78 


16.714a16.75 
-|16.484a16 .54 
-|16.20a16 .43 


~|15.95a16.15 
15.98416.15 
-|16.01a16.07 
15.904a15.98 
-|15.70a15.87 
15.55a15.57 


14.95a15.48 
~|14.95@15.25 
14.97a15.37 
-|15.03a15.10 
15.13415.23 


-|15.154@15.25 
-|15.05a15.17 
15.07a15.11 





15.05a15.0 


30./15.10a15.15 
SUN|IDAY 





16.83 
16.75a16.82 
16.76a16.80 


21.90a22 .00 
21.85 
SUN 

HOLI 

21.78 


21.72a21.80 
21.75a21.83 





16 .53a16 .64 
16 .25a16.48 
Y 


SUN|DA 


16 .00a16.20 
16 .03a16 .20 
16 .06416.12 
15.95a16 .03 
15.75a15.93 
15.60a15.62 


SUN|DAY 


15.00€15.53 
15.00a15.30 
15.02a15.42 
15.08a15.15 
15.18a15.28 
15.23a15.30 


15.20€15.30 
15.10€15.23 
15.12a15.16 
15.10a15.15 
15.10415.13 
15.15a15.20 


21.654a21.70 
21.45a21.55 
SUN 

21.25 
21.19421.26 
21.11a21.23 
21.10a21.16 
21.00a21 .09 

21.00 
SUN 
20.70a20.97 
20.80a20.90 
20.60a20.82 

20.53 


20.53a20.60 
20.55 
SUN 
20.354a20.55 
20.02 44.30 
20.23 
20.48 
20.40a20.45 
20.40 


21.95422.05 
21.90 


DAY 
DAY 
21.82 
21.77a21.85 
21.80a21.85 
21.70a21.75 
21.50a21.60 
DAY 
21.30 
21.21a21.28 
21.164a21.28 
21.15@21.21 
21.05a21.14 
21.05 
DAY 
20.75a21.02 
20.85a20.95 
20.65a20.87 
20.58 
20.58a20.65 
20.60 
DAY 
20.40a20.60 
20.07 4a.35 
20.28 


14.20 

14.15 
SUN 
HOLI 

14.13 
14.10a14.13 
14.05a14.10 
13.94a14.00 
13.75a13.86 


SUN|DAY 


13.55a13.70 
13.564€13.65 
13.51€13.58 
13.45€a13.54 
13.30a13.54 
13.32 
SUN 
12.80a13.15 
12.80a12.87 
12.80a12.97 
12.87 
12.91a13.00 
12.81a12.87 
SUN 
12.80a12.94 
12.77a12.93 
12.81 
12.83 














20.53 
20.45420.50 








SUN|D 


20.45 
AY 


12.75a12.76 


14.25 
14.20 
DAY 
DAY 

14.18 
14.15414.18 
14.10a14.15 


13.96 
13.80a13.91 
A 


13.60413.75 
13.61a13.70 
13.56€13 .63 
13.50a13.59 
a Ye 


DAY 
12.85a13.20 
12.85a12.93 
12.854a13.02 
12.92 
12.93a13.02 
12.86412.92 
DAY 
12.85a12.99 
12.82a12.93 
12.86 


12.88 
12.80a12.81 


1.32 al1.34% 
1.33 4%al1.34 

SUN 

HOLI 
1.34 41.35 
1.31 4a1.32 
1.314%a1.32% 
1.31% a1.382% 
1.30 @a1.32% 


1.33 a@1.35 
1.34%al.35 
DAY 
DAY 
1.35 al1.36 
1.32 a1.33 


1.32a1.33% 
1.32% a1.33% 


1.31 


SUN/|DAY 


1.26 a1 .27 
1.26 a1.36 
1.314%a@1.34% 
1.31 @1.33% 
1.33 @1.33% 
1.314%41.32% 

SUN 


1.29 a1.30% 
1.28 @1.29% 
1.284a1.29% 
1.28\4al.30% 
1.29 34a1.30% 
1.27 %al1.29 


1.26 4@1.27%\% 








12.75a12.77 
SUN 


12.80a12 .82 
DAY 


1.27 %a1.28 
1.27 al1.37 
1.32 %a@1.35 
1.32 a1.34 
1.34 a@1.34 


1.32}4a1.33% 
DAY 


1.28 @1.31\% 
1.29 a1.30% 
1.29% al1.30% 
1.29% a1.31% 
1.30% a1.31% 


1.28 4% al .30 


SUN|DAY 


1.27 al.28 
4al.27 


1.2 
1.2 
1.22% 
1.21% 
1.21% 





DAY 


a1.33% 


4 
% 
M4 


4 


al.24% 
al.23% 
a1 .23% 





15% 
15 
SUN 
HOLI 





16% 
16 


DAY 
DAY 


17 
16% 
16 
16 
15% 


(| DAY 


15% 
15 





.20 

21 
SUNDAY 
HOLIDAY 

21 





ll 
SUNDAY 


12.85a12.91 
12.75a12.83 
12.754a12.81 
12.79a12.83 
12.684a12.70 

SUN 
12.53a12.58 
12.61412.65 
12.80a12.96 
12.90a12.98 
12.824a12.85 

12.90 

SUN 
12.79a12.86 
12.80a12.87 
12.90a12.91 
12.854a12.90 
12.914a13.00 
12.84a12.90 


12.95 

12.94 
DAY 
DAY 
12.874a12.93 
12.77a12.85 
12.774a12.83 
12.814a12.85 
12.70412.75 
DAY 
12.584a12.63 
12.66a12.70 
12.82a12.98 
12.924a13.00 
12.84¢012.87 

12.92 
DAY 
12.814a12.858 
12.854a12.93 
12.92a12.93 
12.90a12.92 
12.934a13.02 
12.864a12.92 


SUN/|DAY 


12.724a12.81 
12.68a12.72 


12.77a12.82 
12.80 





SUN 


12.74a12.83 
12.70a12.74 
12.73 
12.82a12.8 
12.79a12.84 


} 12.824 
DAY 








AvG., 1921.] 


MONTHLY REVIEW 








30.51, with the close July 30 at 30.70@30.73 .cents. 
Scandinavian exchanges, too, reflected the effects of 
liquidation for German account. 
dropped off from 16.78 cents July 2 to 14.95 cents 
July 18, recovered to 15.37 cents July 20, and closed 
July 30 at 15.10@15.15 cents. 
holm got down as low as 20.02% cents July 26, after 
having been quoted at 22.00 cents July 1. 
July 30 was at 20.40 cents. 
brought 14.20 cents July 1, but was worth only 12.75 
cents July 29, with the close July 30 at 12.75@12.77 
The S:anish peseta was also affected by 
German financial operations incidental to the repara- 
After opening at 12.93 cents, ex- 
change on Madrid slumped off to 12.53 cents July 11, 
rallied to 13.00 cents July 22 and closed at 12.80 


cents. 


tions payments. 


cents July 30. 


South American exchanges were under pressure for 
the greater part of the month, although at the close 
a somewhat firmer tendency developed. .The Argen- 
tine peso, after selling at 30.12 July 1, dropped off to 
The close July 30, however, was at 


28.37 July 19. 


2914. Brazilian milreis 


Colombia and Uruguay 


practically stationary. 
exchange very few changes were noted. 
Hong Kong, Shanghai, Yokohama and Manila were 
quoted at slightly higher levels, while bills on Singa- 
pore, Bombay, Calcutta and Java were a trifle lower. 


improved from 10.37% 
July 12 to 11.46 July 30. The Chilean peso, after 
moving up from 10.50 July 1 to 10.62% July 6, 
developed weakness and closed July 30 at 10.00. 
From $3.90 July 1 the Peruvian pound sagged off to 
$3.65 July 18, closing July 30 at $3.80. Bills on 
sustained | slight 
while the other South American exchanges remained 
In the case of Far Eastern 
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RATES OF EXCHANGE ON 


OTHER 


CENTRES. 





Canada 
Dollars 


Czecho.- 
Slovakia 
Kronen 


Jugo 
Polish Serbia Slavia 


Kronen 


Bucharest Hungary 
Leu 


Bulgaria 


Finnish 
Markka 


Argentina 
Peso 





Checks 
12%, % discount 
1214 sé 








Checks 
1.35 
1.35% 


1.36 
1.33 
1.33% 
1.33% 


Checks Checks 
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Checks 
30.12 
30.12 


30.00 
29.75 
29.62% 
29.62% 
29.624 


29.62% 
29.37% 
29.37% 
29.37% 
29.12% 
29.12% 








Cables 
30.25 
30.25 


30.12% 
30.00 
29.75 
29.75 
29.75 


29.75 











Bolivia 
| Bolivtano) 


Ecuador 
Sucre 


yPortu- | 
gal 
Escuda 


 Vene- 
zuela 
Bolivar 


*Chile 
Peso 


a 
Go 
“ 
& 


Tael 


Hong 
kong 


hai 
Tael 


Manila 
Peso 


Dollars 


Bombay 
Rupees 


Java 
Gutlders 





Checks 
23% | 
23% 


88) 


























Checks 
13% | 
13% 50 
SUN DAY 
HOLI DAY 
13% | 
13% CO 
13% 
13% 
13% 
SUN |DAY 
12% (50 
13% 
13% 
13 
13 


13 

13 

11% 
12% 
12% 
11% 

SUN 

11% 
12% 
12% 
12 


Checks | 





a) 





10.6214 
10.6234. 


10.624 | 
10.624) 
10.624) 
10 62% 
10.37% 
10.37% 


10.37% 


50 


‘51 adil 





SUN|DAY 





51 adl 
51 ad5l 
51 abl 
51 abl 
ieee 50 %a50 
12% 5044450 
SUN'|DAY 
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59% 











| Checks 
50 a50% 


44a50% | 
49 344050 
'504%a50% 


60%a50% 
50%a50% 


560 a50\% 
49 '4a50 
49% a50 
604%a50%) 
560%a50% 
50'%a50% 
DAY 


ed 


| 


504%a50%170 a70% 
51 a51%\70'4a70% 
50 a50% 69'%a69% 
50 a50%70%a70% 
| a50 4% |70'4a70% 


714a71% 


70 4a7l1 
71 a7il 
72 
71 
71 


70 
69 


MY 





7! 
71 
71 


72 
72 
72 
72 


% 
4% 
bah 
4% 
%4 
% 





| Checks 
68 4468 % 
a50% 68 44 d68% 


a7v1\% 
a70% 


a71\ 
ag71\% 
a71\% 


aq72\% 
a72\% 
aq2\% 
a72% 
70%a70% 
70 4%a70% 


48 
48 
48 
48 
48 


MY 





48'\,0A8\% 
48 '\4,0aA48% 


aA8\4 
aA8 4% 
048% 
aA8\% 
QA8\4 


48 4a48% 
48 40A8% 
48 4aA8% 
48 '4048% 
48 40A8 % 
48 '40A8% 


48\%40A8% 
a69 448 %aA8% 
694069 % 484448 % 
48\4a48% 
48'\40a48% 46 
48\440aA8% 


484 0A8% 
48\,0a48% 
4814048% 
48 4aA48% 
48140A8% 
48'\40A48% 
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46 
46 


45 
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46 
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46 
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46 
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‘46 


KKKAK 





S EESEE ES 


ao 
SS 


333 
KKKKKK 


> 
& 
SN 


46 


46 
46 


46 
46 
46 
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Checks 


aA5\% 
a45\% 


gA5% 
aA5i\% 
aAb\Y% 
gA45\% 
a4ih 4% 


aA4\% 
aA4\4 


aA4 4 |\24 


Checks 
24%a25% 
24%%a25% 


24% a25% 
24%a25\% 
244a24% 
244a24\% 
24'4a24% 


244a24\% 
244a24\% 
a24\% 
a24\% 
a24 4 
a24\% 


a24\% 
a24% 
a24\% 
a24\% 
a24\% 
a24\% 


a24\% 
24 a24y% 
23% a24 
23%a24 
23% a24 
23% a24 





Checks 
3234433 
32% a33 


32% 433 
324a32% 
324432 ry} 
324%a32% 
324a32% 


32 a32% 
32 a32% 
32 a32% 
32 a32% 
32 a32% 
32 a32% 


32 432% 
314%a31% 
314%a31% 
314%a31% 
314a31% 
314%a31% 


—* 
31'44a31% 
31%4a31% 
31 a3ly 
31 a3ly 
31 a3ly 
31 a3ly 








* Cents of U. 8. money per Chilean peso. 
rule at practically the same level as checks on Bombay. 


z American money per Peruvian pound, 


y Value of one escudo in U. 8S. currency. 


2 Quotations for _ on Calcutta 





NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1921 to date. They need noextended introduction, as they are self-explanatory. The tablesembraceevery security 
excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the official 
ist. The black-faced letters in the column headed ‘‘/nterest Period” indicate in each case the month when the bonds mature 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


EF For footnotes to tables see last page of bonds and last page of stocks. 
BONDS. —PRICES AND SALES FOR JULY _ARD RANGE FOR THE YEAR TO DATE. 


~—wne a  ee ee e 


BONDS 


Y STOCK EXCHANGE 


— 


U S Government Securities $ 
First Liberty Loan— 
ond "AT 8,770,000 


43,000 
2,476,000 
34,000 


538,000 
17040,000 


18430 ,000 
25837 ,000 


44941 ,000 
23230 ,000 




















—— a eT 


RANGE SINCE JAN. 1. 
Highest. 





—_ ~_—-- ~ 


Salea in pe Price about | 
July. | an. 3 
Par Value 1921. 


‘Weed. Ask. 
91.00Sale 


85.24Sale 
86 .O8Sale 


PRICES IN JULY. 
July 30. 
Bid. Ask. 


87.76Sale 
87.70 87.90 
87.82Sale 

96.1097.00 


87.84 87.88 
87.60Sale 


91.80Sale 
87.80Sale 


98.60Sale 
98.62Sale 
100% 

100 

104% 
104% _-_.. 
100% 
10014 

7 





™“ July 1. 


Bid. Ask. 
86.80Sale 
87.00Sale 
87.20Sale 
96.00 99.00 


86.66Sale 
86.78Sale 


90.68Sale 


Lowest. Highest. Lowest. 











Sale Prices. 


93.50Jan. § 
88.50Jan. 21 
88.60Jan. 19 
100.50Mar. 28 


88.84June 10 
88.40Jan. 20 


92.10July 29 

88 .60Jan. 

98 .80June 

98, 86June 
100 Feb. 


105% June 
104% June 


Sale Prices. 
86.00June 
85 24Jan. 
85 40Jan. 
94.00June 


85.34Jan. 
85.30Jan. 


88.00Jan. 
85.34Jan. 


95.56Jan. 
95.80Jan. 


Sale Prices. Sale Prices. 


86.26 July 5 
87.00 July 13 
87.12 July 15 
96.00 July 9 


86.80 July 11 
86.70 July 1 


90.54 July 1 
86.76 July 1 


98.22 July 1 
98.24 July 





88.14 July 29 
87.74 July 25 
87.98 July 29 
96.38 July 8 


87.50 July 29 
87.80 July 29 


92.10 July 29 
88.00 July 29 


98.66 July 29 
98.64 wnsed 29 P 


m= CO Gc dO 


J D 
J D 
J D 
First Second 4448. _..1932” 47\J D 
Second Liberty Loan— 

d4 1927-"42;/M WN 


1927-’42)M WN 








85.60Sale 
85.90Sale 


88.10Sale 
86.00Sale 


96.10Sale 
96.00Sale 





1933-"38/A O 
1922-'23 J D 


D 
April 1930 
April 1930 
1925 


86.88Sale 





98.38Sale 
98.38Sale 
100 100% 
100 100% 
104% 105 
104% 105 
100% 


COwwW wow WwW Wo 





104% July 13 


Ae 10-30-yr 2s_Aug 1936 = aah Ee 


Pan Canal 10-30-yr 2s regis_ 1938 
Panama haw 38 1961 


te 1961 July 18 
State and City oe _™ 


75 =July July 79% April 15 








New York City—4s 
s Corporate stock... 1964 
s Corporate stock ....1966 
s Corporate stock... 1967 
s Corporate stock ....1965 
s Corporate stock. --- eee 


[tl etatinatinati ating 


ow 4 
censcete stock . .. 1957 


8814 
88! “4 


83% July 5 

July 27 
844% July 22 
88% July 8 
88% July 6 
88% July 15 
79% July 18 
80 July 29 
80 July 13 


89 July 20 
88% July 6 


85% July 29 
85% July 29 
854% July 29 
89% July 26 
89% July 14 





89% July 13 
3014 July 21 
80 July 29 
80 July ” 


8934 July 30, 
8914 ouny 13 


4 June 
$6 uty 
B21¢ June 


88 Jan. 


93% Feb 
92% Feb 
94 Jat 
84 Feb 
Hy Jan. 


Jan 
+ Jai. 
93% Jau 
93% Jan. 


4 a4 
3 Corporate stock... 1954 
ork State—4s 19 


Highway Impt 4 
Highway Impt As 
Foreign Gov’t Securities 
tina—Internal 5s of 1909 
ee extsf 744s ¢.'45 
+ sped 6% notes 192 
year sf 8s. 


Feb 
N t 


July 
101% July 18 
95% July 29 
101% July 29 
100 July 29 
100 July 29 
84 July 28) 
101% July 27 


66% July 
954 Mar. 
87 Jan. 
96% Mar. 
93% Mar. 
92% Jan. 
74 #=Mar. 
97 June 
85% Jan. 
83% Jan. 
98 Jan. 
87% Jan. 
92 May 


40% Jan. 
+ ta Feb. 
Mar. 
7 Jano. 
75% Mar. 
Jan. 


72% April 21 
101% July 18 
9734 May 10 
101% Tals 
100 July 
100 July : 
84144 May 
101% July : 
94 Mar. 
90% Jan. 
9934 Mar. 
94 Mar. 
99% July : 


49 May 
100% July : 
78% July 


98% Sale 
92%4 Sale 
98 \% Sale 
96 Sale 
977% Sale 
79 =# Sale 
975% Sale 
90% Sale 
86% Sale 
995% Sale 
91 #£xSale 
96 Sale 


44\4 .y 
97 


101% Sale 
95% Sale 
101 # Sale 
897 4 Sale 
99 yi Sale 
83% Sale 
100% Sale 
92 92% 
88 89 
99%, 100 
9234 Sale 
99 Sale 


4634 Sale 
99 &% Sale 





29 
Bergen (Norway) sf 8s 
Berne (City of) #{ 


5 

5 39% 40% 
City of) 15-yr 68.1934 

1 

6 

1 

l 


95% Sale 





mh 


OO =NWRRWRKOD WNC AONDEINS NP ROKORAONL eS — w 


Brazil, U S of, external 88___ 194 

Canada, Do 

do o 58 193 

- war ome notes or -~-~ 288 

year 5 192 
Chile Republ ite external sf 881941 
Hukuane ee 56..195 
sterlin -_ 1 

Christiania (tg) sf 88_...1945 

en 25-yr sf 544s8..1944 

Cuba, Rep of, 5s ext debt -- ieee 
46 


97% July 5 
90% July 11 
86 July 
99% July 
90% July 

9514 July 


92% July 27 
89 July 28' 
99% July 22 
92% July 27 
99% July 29 


1} 46% July 30 
97% July 19|100% July 28) 
75 gale 78% Sale July 78% July 26 
80 80%%| 78 --y 79% July 14 
79 80 77% July 15) 
69 69% 69 W’July 6 
98% Sale |102% seis 103. July 29, 
991% Sale {102 Sale 103 July 28) 
99\% Sale {102 Sale 103 July 28 
79 Sale | 79% 80 81 1 
98% Sale |101 Sale 101 

95 Sale | 96% Sale 96% July 30) 

99% Sale 


9934 Sale 100 July 8 
87 Sale 


84% Sale y 44 July 30) 
1,582, 000, 86 Sale || 8814 Sale 8874 Sale | 87% July 12 80% July 29) 
3,367,000) 945% Sale 98% Sale | 97%, July 5 July 30 
35,000 87" July 1| 88% July 271 
84% Sale 84% July 5) 85% July 30, 
84% Sale 845% July 7| 85% July 29 
69% Sale 69 July 21| 70% July 30 
79 Sale 78% July 6 
43 
32 
103% Sale 
99% Sale 
99 Sale 
85% Sale 
105% Sale 


l 
5 
5 


— 


73 ~=Sale 44% July 


— et 


ebt ~¥ A -y 1914__19 
44s external lo 1949 
Danish Cons Mune sf 8s A- see 


— 


71% May 
103. July : 
103 July 
103 July 
833% May 
10144 July 2! 
96% July : 


= July 
8714 Jan. 
91% May 
98% July 
88% July 
854% June 


70 
85 
84 
55 
41 
- 105 


3} 100 
"= B86 


: = Apri 
an. — 
: 100! July 





1945 

Dominican Republic s f 5s. “1958 
ie - Repub 25-yr ext 88__1945 
external loan 7 %s__1941 
Gt Bi Brit & Ireland ,Unt of 

5-year notes 5s 192 
20-year gold bond 5 4s_-_.1937 
reas conv 5s 1929 
3-year conv 5s...Nov 1922 
Italy. Kingdom, Ser A 648.1915 
ai spas 8. oo 


1,713,000!1100% Sale 
000 


) 


95 


thee Jan. 

June 
33 Jan. 
94 Jan. 
81 Jan. 
75% Jan. 
75% Jan. 
56 Jan. 
1345 Mar. 
74 Mar. 


40 qoe- 





&% Sale 


9934 July 
Sale 


84 Jul 


t 
= OT CR et et et CT 


——$ 


1,857,000 


tr 





M 
M 
A 
J 
J 
M 
M 
M 
M 
M 
M 
M 
M 
M 
M 
M 
M 
J 
5\J 
41iF 
M 
M 
M 
J 
a 
A 
F 
oF 
F 
J 
A 
J 
M 
F 
F 
F 
6|F 
A 
F 
M 
J 
1'M 
F 
F 
F 
F° 


J 
J 
F 
F 
F 
+ 
M 
M 
8 
S 
O 
J 
D 
5 
N 
N 
N 
N 
N 
N 
N 
S 
Ss 
8 
8 
D 
J 
A 
N 
N 
N 
D 
O 
O 
A 
A 
A 
D 
oO 
J 
8 
a 
A 
A 
A 
oO 
a 
Ss 
D/2,4 
N 
A 
A 
A 
A 
A 
J 
J 
N 
N 
J 
D 
oO 
O 
J 
D 
J 
J 
8 
Oo 





Sterling loan 1931 
Mare ( ¥/ of) ce 68. .1934 
—- icity of) aot 68_ Yas 
pl tne 
—— ne 1e06 ) sink fun 
4s gold debt of 1 
Norway ext sf 8s 
Paris (City of) 5-year 6s___.1921 
San Paulo (State) ext sf 8s_- sees 
Sweden 20-year 6s 1939 
Swiss Confederation s f 8s_.1940 
gas (Govt “7 af os. 1940 
oO 


nono 


84 July 28 
79 ~=Sale 78% July . 6 


83% July 28 
46 Sale 43% July 6 + te July 1) 
35 Sale 32% July 18 July 1 
100% Sale = July 5 104 July 29 
99% Sale Faly 251100 July 6 
95 Sale o8 July 99 July 30 
85 Sale 844% July 5] 86% July 15 
104% Sale 10414 July 23 


106 July 6 
57% Sale 57 4 4 July 11 


59% July 15) 
98 Sale July 8j]100% July 29 


441% 
32% 








rs =o 
PECSCEES PHO ZeCen 


Sale 


215,000 94% Sale Sale 94 oy 


ock & Imp. See Cent of N J 
Ann Arbor ist Ye 4s____July 1995 
Atch ae &* —Gen g 6. 


A oo ed 4s__._July 1995 
say oe 


53 July 12 
75% July 1 
75 July 8 
69% July 


70 July 20 


55 «=July 15) 60 Jan. 13) 55 
79 =6July + 73% June 10 Lh 
75% uly 26) 75 June 6 

72% July he | 67% June 27 73 


"7244 July 29' 68 Mar.12' 73 


July 15 
Janu. 18 
Jan. 19 
Feb. 7 


Jan. 18 


55 Sale 
78% Sale 


53 = 58 
75% Sale 


949, ,000 76 sale’ 


28,000 69% Sale 
69.000 “70 +«~Sale 























| 
Sza>55 
Z2300c 


69 5% 72% Sale 








AvuG., 1921. ] BONDS—STOCK EXCHANGE RECORD ig 


SINCE JAN. 1. 
Lowest. 


Sale Prices. 


i 











| 








Price about ! 
an. 
1921. | July 1. 
Bid. Ask. Bid. 


Sales in 


PRICES 
July. 
Par Value 


July 30. | 
Ask. Bid. Ask. 


IN JULY. 1 
Highest. | 
Sale Prices. | 


RANG 


BONDS 


N Y STOCK EXCHANGE! 
Atch Top & 8 F (Concluded) 








Interest 
Period. 


Highes. 


Sale Prices. 


Loweat. 


Sale Prices. 


— ee eC; 








50-year conv gold 1955 
Conv 4s issue of 1910..._1960 
East Okla Div ist g 48___1928. 
Rocky Mt div ist 4s A_..1965 
Short Line ist 4s gold... 1958' 
Cal-Ariz ist & ref. 4448s_.1962 
S Fe Pres & Phe ew Fy 58_ re 
Altan Knoxv & No ee 
Ati Coast L ist is. “Suly 1052. 
10-year secur 1930 
General unified age 1964 
Ala Mid ist guar g 5s____1928 
Brunsw & W ist gu g 4s_-1938 
Charles & Sav ist g 78-_-1936 
L & N collat gold 48_Oct 1952 
Sav Fla & W ist g 6s_-_1934 
Ist gold 5s 
Atlan & Danv. See South’n Ry| 
Austin & N W. See So Pacific, 
Bet & O—Pr lien g 34s8- 1925 


July 1948 
Registered .........--..--! 
Convert 44s i933: 
Refund & gen 5s ser A._1995 
10-year temp 6s 1929 
Pittsb Junc ist g 6s- 571022 
Pitts Jct & M D ist g 3s 
PLE&W Va Sys ref g 4s- 1941 
8 W Div ist gold 34s-_-.1925 
C O Reorg ist con g 4448-1930 
Clev Lor & W con Ist g 5s "33 
Ohio River RR ist g 5s__1936. 
General 
Pitts Clev & Tol list g 6s_ 1922; 
Stat Isl Ry gh g 4448_1943 
Tol Cin ist & 4s Ser A Sar 
Creek. SeeN YC&HR 
Bellev & g-yo See Ill re 
Bolivia Ry ist 5s 
Bruns & West. 
Buff R & P = g 5s 
Consol 4 
All 
Cl 


ENEES eae 


«DTOO0OCUOMm~.22¢4¢004.0.¢6 


BurlC R & No. SeeCRI& P 


Cc* Sou con 


Registe A 
Canadian North deb sf 7s 1940 


25-year deb s f 64s g__.1946 
Carb & Shawn. See Ili Central 
Carolina Cent. See Seab Air L 
Caro Clinch & Ohio ist 58.1938 
Carthage & Ad. SeeN YC&H 
Ced Ria F&N. See BCREN 
Central Branch. See Mo Pacific 
Central Ohio. See Balt & Ohio 
Cent of Ga—tist g 58.__Nov 1945 

Consol T 58 1945 

Registered 


10-yr p 
Chat Div pur money g 48.1951 
Mac & Nor Div ist g 5s__1946 
Mid Ga & Atl Div 58____1947 
Mobile Div ist g 5s 1946 
Cen RR & B of Ga—Col g 5s 1937 
Central of N J—Gen g 5s___ 1987 
oy red July 1987 
Am Dock & Imp Co gu 5s_1921 
N Y & LBrgeng 4s_____1941 
Central Pacific. SeeSo PacCo 
Ches & O—Fund & imp 5s__1929 
lst cons gold 5s 1939 
I, nei wtstnanakii 1939 
Cass gold 4s 


Registered 
Convertible 4 
Conv secured 
Big Sandy ist 4s 
Coal Riv Ry ist gu 4s_..1945 
Craig Valley ist g 5s_.___1940 
Potts Creek Br Ist 4s____1946 
R & A Div ist con g 4s___1989 
2d con gold 1989 
Warm Spr Val ist g 5s_._1941 
Greenbr Ae lst gu g 4s..1940 
Chic & Alt 38..1949 
Railway list lien g 3468. -1950 
Chic B urlington & Quincy— 


Illinois Division 3s_-_..1949/J 
1949 


Registered 
Nebraska Extension 48._._1927|\M N 


1927 
No ae No. See Nor P c. 


1958 

Chic & E Ill—Ref & impt g 4s '55 
Trust Co ctfs of deposit-_-_-_- 

lst cons gold 1934 


Gene 
UG M & Tr Co tts dep... 
do stam 


Guage Tr Cott oe aee a 
Ch & Ind Coal Ry ist Ber 1936 


Chic Gt West— Ist 50-yr 48_1959 
Chic Ind & Lou—Ref g 68 
Refunding gold 5s 


1934 a O 


Seep str pene 


1937 


See Atl Coast L L 


Mah ist gu g 5s__.1943 J 
Roch & Pittsb cons ist 6s__1922 J 





—————— 


ee eeerree ae 


yne.n00 





OZuu1. 202m 


22> 


DP ee Cs ee Zag Cag Og 





—— 


Cpe eechcepngeze¢ SeOCEgeece: ee 








1947 
4s Series C__._1947 
eae 


Chic Ind & Sou—50-yr 437719583 J 
pe 9 LS & St Paul JD 


hic Milw & 8 


25-year debenture 4s. ...1934 3 
CM & Puget 8 sas gon 40.1940 2 
Fargo & So 68...1924 J 
VA... 1934 2 
1934 J 


Ch & Mo Riv Div 


assum 
Mil & Nor Ist ext 
Cons ext 4448...._-. . 





See ee GOBZMuunee OOOPrPmmZZu 





De OO PO ce 


70 70% 
82% Sale | 
2 82% | 








00 
339 000 | 675% Sale 


261,000 | 
271,000. 


126,000. 


137, od 3 


a 000 | 
4, 000, 


11,000 


| 
4,000 


55,000 


Foti’ 





70 =Sale 
91 Sale 


éaig, 
Sale 
Sale | 
“91% 





63 
73% 


“90 
82 




















68 
80 


8314 
67 
723 


Sale 
82 


68 
* Sale 


| 77% 
861% 


76 =Sale 


10034 101% 102 





Hie 98% 


75 








23% 
Sale | 88% 
| 72% Sale 
| 74% Sale 
1 i Sale 





100 


80% 


62 
41% Sale 
32% Sale 


92% 84% 87% 


, 71% Sale 
84% Sale 


| 7014 Sale 
| 76 77 


‘7g «79% 


104 


101 





66 July 
79% July 
83% July 
68 July 11 
72% July 1 
77% July 19 





75% July 19 


July 6 104 


ate July 29 
July 30 

July 14 
7354 July 30 
July 27 
a July 13. 


78% July 29 
July 29 


73% July 23 76% July 28 
95 July 11 95 July 11 


67% July 19 


— _—-— ——— — -« -—-—-—-—-—— -— 





: 70% Sale 
72% Sale 
9 








(102% Sale 
398 Y Sale 


734% 





80 Sale 
284% 29 
9014 “ 








82% July 


66% July 12 
64% July 12 
68 July 1 
69 July 1 
88% July 5 


79% July ; 
63. July iL 
78 July 5 


7 
6 


tt "7 


99% July 6 99% July 13 


841% July 12 | 


100% July 13 7. 


96% July 11 


70% July 15 


854 July 14 
81 July 2 


72% July 
80% July 


41% July 
32% July 


71% July 


87 mane 
87 July 


49% July 
92 July 
76% July 





—«B2 











71% July 29 





86% July 30 


70 3 =6July 30 
64% taly 12 
71% July 29, 
74 July 28 
91 July 30 


79% July 7 
66 July 30, 
83 July 28, 


86% July 7) 
85 =«-s July 








86% July 30 


July 29) 99% Jan. 


783 Abit 
pr 
83 Feb. 
65 Jan. 
72% July 
77 June 
86% June 15| 


73% June 10 
99 
72% Jan. 3 
91 Jan 5 
78% Jan. 21) 


6 8634 sane" 16, 


89 “June 29 


79% Jan. 4 
79% Mar. 10 
gig sun 

uly 12 
65 Mar. 12 
66 Mar. 28 
87% April 14 


1 
22 
11] 85 
3} 
l| 77 
2, 
May 25 104 


fa 
| he 





6134 June 24 
73% Jan. 3 
“864 May 18 
85 July 6 
84 Feb. 2% 
95144 May 20 


60% June 24 


April 8 
June 4 
May 19 
99% July 6 


81% June 2 


“91% Jan. 1 


56 


3 103 


72 ~=April 15 
84% July 30 
> Jan 
72% July : 
July 
8434 Janu. 

88 Feb. 


81 Jan 
July 
Jan 
July 
Jau 


78 
95 
79 


Jan. 13 
J une 29 


86% July 30 
79% Mar. 10 
70% Jan. 20 
67 June 27 
71% Jan. 11 
74 July 28 
93% Jau. 18 


“811% Jan. 21 
6644 Feb. 14 
83 July 28 


10 
88 Jan. 31 
S4 Fab. 23 
95% Mar. 24 


July “30 


93 
RF 
71 
99% Feb. 


88% Jan. 28 


Feb. 9 
Feb. 10 


July 29 


984 July 28] 9644 July 11, 98% July 28 


75% July 22 





July 28 
91% July 6 


79 + =6July 
83% July 30 


46 July 26 


68 June 30 





854 July 14 
wre June il 


* otile 
847 Bs July 1 


6714 April 6 


83 April 25 
ge June 14 
+ 
99 
78 


79 


May 
Jan. 
April 


Jan. 


5 


71% June 
79 # June 





35 July Bi 


75% July 29 


87% July 
87 July 11 


52% July 30 
931% July 22, 
78% July 13 


69 July 30 
59% July 20, 
75 July 30, 
o July 5 


July 28 
July 30 
July 30 

on July 9 


April 20 
Jan. 


3 July 
73% Mar. 
69 April 13) 
41 June 
30% June 


69% June 
6 Feb 
77% June 


74% June 


27% July 
00% June 

Jan. 
7 Jan. 
50 Jan. 
78 Jan. 


May 12 
June 14 


63% June 24 
57% June 29 
71% June 21 
57% April 28 
62 April 14 
62% June 21 


76% June 17 


84% Jan. 13 


June 8 - 
6 1005 
6 


=~76 
7| 70 


76 Jan. 24 


95% Jan 28 
89 Jan. 24 
91 Jan. 19 
69 April 18 


83 
84 


April 25 
Jan. 6 
Jan. 24 
Jan. 6 
4 June 13 
April 


Jan. 


73 
84 


| ~=934 Jan. 


April 25 

ay 23 

74% April 4 

69 April 13 

46 Jan. 26 
39% Jan. 


Jan. 
Feb. 
84% July 


71% Jan. 
78 April 27 


. 25 
. 22 
» a3 
20 
28 
2 


20 

19 

April 6 
ae Jan. 24 


Feb. 18 
Jan. 13 








20 BONDS—STOCK EXCHANGE RECORD [Vor. 113. 








Sales in. Price about PRICES , —s ; 
July. Jan, 3 sti 5 IN JULY. | RANGE SINCE JAN. 1. 


Par Value 1921. | July 1. _ duly 30. | Lowest. | Highest. ! Lowest. | Highest. 


$  |Bid. Ask. Bid.  Ask.|Bid. | Sale Pri 7 : : 
3,000) 8574 89%) 8574 867%) 8824 8914 8734 July 13| 88 July ) 534 Mar 23\ 80. Jane 20 


ae | 82 -aa5- 85 Feb. 2 
73,000 | 61% 63% f r 26 69 Jan. 28 


BONDS 


N Y STOCK EXCHANGE 


Chicago & North Western— 
1886-1926 
1886-1926 











Interest 
Period 











76% Sale Sale | 75 po : 
| y 20; 75% July 28 
7,000} 75 ant | 7 7 724 July 15] 7344 July 20 
28,000} 9244 Sale 91% July 5| 92% July 8 


tam 
General 5s stamped | | 
2,000; 97 9944) § 963% July 12] 961% July 12 


8 fund 66_...1879-1929 
tered 1879-1929 
Sinking fund 5s8___.1879-1929 


tered 
ans fund deb 5s 
Registered 
10-year secured 7s 3 
15-year secured 6s 1936 
Des PI’nes Val Ist gu 4s 1947 
St P East Gr Trk Ist 4%s_1947 
Frem Elk & Mo V Ist 66__1933 
Man GB&N W Ist gu 3s 1941 
Milw & S L Ist gu 3s___1941 
M LS & West Ext sf 5s__1929 
Ashland Div ist g 68_.1925 
Michigan Div list g 68__1924 
Mil Spar & N W ist gu 48 1947 
St L Peo & N W Ist gu 5s 1948 


Chic RI & Pacific gen g 48.1988 
Registered 198 


ster 
Refund gold 4s 
RI Ark & L 4s rec 
Burl C R & No—gold 5s__1934 
CRIF W gu g 5s__1921 
g 78....1927 
onso! 58. - 


aan alle snag waann||- 20 3 ide n. 925% Feb. 10 
5,000) 89% 8712 9014 July 28 1 90% July 28 
| 88% 8 





|1015% Sale 5 1031410037 July: 4 July 25 
! + te Sale 9834 July 21% july 29 
| 71% oe | 

99% tS ~~ 100i May 21 10314 Avril ja 
| . | o | 4 May 21 102% April 12 
| 68% 5% pines 7 70 Mar. 8 70 ar. 8 
| 68% | | 
| 91 "9212 anni 
98% 
| 98% aoe 
«a8 yy Sale | 5| 7714 July | ; 
| 845% 8714) 8744 8914) _| Pian 90 Feb. 











N>ES>SESCe GESEence>eczstse>> >> eezoOzas 
POZTIOMDOUH GNEMPundOunnUZAZOQQOZZZ4zyPyD 


| 


126,000} 70% | ©97% Sale | 721% Sale | 69% July 1 4 July 25' 67 Mar. 73% Jan. 

sac anal S342 Melo | Ge 64% - _"____\ 674% Feb. 10| 6714 Feb. 

921,000) 67% | 66 Sale 2 Sale | July 30 64 June 13) 69% Jan. 

128,000} 65 | 924 | 62 July 29 64 June 21) 69%% Jan. 
79 | 8322 9 , -_. ......!| 85% Jan. 5) 


| | mie onl 520 — | 3 pei 14 
| | Ox J 33 8% oseesoesapaacel Cee Gee oe an. 20 
78.000) 621% | 6: 5% July 5) 65 July 29) 614% June 68% Jan. 7 





& 
& Pitts. See Penn Co 
Chic 8t P M & O cons 68 _ -- 1930, 
Cons 6s, reduced to 3}48.1930 J 
Debenture 5s 1930 
North Wisconsin list 68..1930 
Superior 8 L Ist 58s__June 1930 
Chic T H & S’east Ist 58__.1960 
Chic & W I gen g 68 Dec__.1932 
Consol 50-year 4s 
15-yearsf7 4s 
Choc Okl1 & G. SeeC RI1& P 
Cin Ham & D 2d g 4%s_-_-.1937 
Cin Fin & Ft W ist gu g 4s '23 
Day & Mich Ist con 4%s_1931 
Cin Ind St L & C. See CCC&S8StL 
Cin San & Clev. See CCC&8tL 
Clearfield & Mahon. See BR&P 
CCC &8t Lgeng 4s 
20-year debenture 44s_.1931 
Gen 5s Series B 199 
Ref & imp 6s series A__._1929 
Cairo Div ist gold 48__._1939 
Cin W & M Div Ist g 48__1991 
St L Div ist coll tr g 48s..1990 
Registered 1990 
Sp & Col Div ist g 48._..1940 Ms 


W W Val Div Ist g 48__..1940 J 
Cin I St L &Clist4s.__Aug 19369 Ff 
Eas cai ey | 
cons 18t g 08. - JJ , f AL, 85% Jul 5 
CCC & Ingencon g 68__1934 al 43 Sane 85% June 
Ind Bl & W ist pref 48. ..1940 9 6 | va 99 | 98% May 98% May 
Riese Glecik tee 3 : aan: 
a oo ree O : 57 583% 5] 59° July 16 5| 61 
Income 4s 1990 hoe a Testor % Jan. 26 
Cleve Lor & W. See Balt & 0)? | A at uly 41 July & 26 Jan. 20 
Cleve & Mahon Vall. See Erie 
eros yn, a foes 
c te ag ~ oe — AO 8 7 80 July 7| 83% July 28 June 844% Mar. 1 
we Fy ght Katee ae . 80% 82° | 82 8014 July 28} 82° July 7 June 11| 84° Jan. 27 
D ‘ 





18,000) 198 | ! Jt §=101'42 100 July 6 July 28 | +45 ome 27;:102% Feb. 3 
‘ 74 - Y8 ee - 7. ; 6 Ja©»n. : 
2,000 8834 Bale |).-.-- "8 si 75 70° July 21) 84° Jan. 22 


' ’ 
-e-|leweeweww woeeewe!|—_— = = « 


a 





66 || 64% 75 | 651% 75 Ge 
101341004 10144 100% 103% 100% July 28|101%. July : 
Sale | 58% Sale 60 Sale | 58% July 1] 60 July 26 53 Jan. 62% Jan. 

| 94 96 | 95 974%) 94 July 22} 96 July 5, 93% June 22/100°° Mar. 11 


784% 73 es. ewe | 72% Feb. 75 June 20 


81 82h ee ginry 


he SuHOMSez 
eZee NemOnundd 





67% 6 65% July 6816 July 1s! 65% June 
76 72 July 27] 75% July 7) 72 =June 
81% See eae ee $81 June 
89 34 + | 8534 July 5) 90 July 29) 85% June 

4 Sieetlies ee 73 June 
62% July 62% July 5) 62% July 
66%% July 12) 66%4 July 20; 65% June 
6534 July 6) 6534 July 6) 64 June 65% July 6 
_68 Mar.23) 77° June 9 





eeoeucce 
22e6u60000 





Refunding & ext 44s. _..1935 m 73% July 
xt 3% July 7) 76 July 29 Jan. 76%May 7 
Odkum é Base hee 6 Se. 5 198) 9 9834 July 5'99 July 28 . 11 99°° June 30 
Col Conn & Term. See Nor & W 
Conn & Pas-Rivs Ist g 48s..1943 A O 


Cuba RR Ist 50-year oe eek J} 25, | 55% 63 A 63% July 6 68 July 27) 59% Jan. 

















lias & Waco. See Mo 
ener ack by yo 
or st gu 3s_- JID | aa 
N Y L & W Construc 5s _1923 F a pion’ 68 Sale 4 2 i 664% July 6 67% July 11 66 yp 70% he 
WarkR 1 rym ; ---|| 91 344 14] 9432 June 

ar st ref gu ae | . 
3 ioene : 
st lien yr g 4%s___1922/J 
lst refunding 48 1943 M 
20-year convertible 5s8___1935 | A 
ed 7s 193 


Rens & Saratoga ist 7s__1921 
Del Riv RR Bdge. See Penn RR 
Den & R G—Ist cons g 4s__1936 

Consol gold 4s 193 

Improvement gold 5s8____1928 

First & refunging 5s 

t co certfs of de 

Rio Gr Junc ist gu g 

Rio Gr Sou Ist g 4s 

Guaran 
Rio Gr W 


HH} 
& Ft D. SeeM & St L 
Det & Mack Ist lien g 4s___1995 
Gold 4s 199 


oO 
Detroit River Tunnel— 
Det Term Tunnel ist 4s 1961 
Dul Missabe & Nor gen 5s_.1941 
Dul & Iron Range Ist 5s____1937 
red 1937 
See Nor P 
Dul So Shore & Atl g 5s____1937 
ast of Minn. SeeSPM&M 
Tenn Reorlien. SeeSo Ry 
East Tenn Va & Ga. See So Ry 
¥igin Jol & East ist g 5s___1941 
Erle—ist extended gold 78.1930 
N Y & Erie Ist ext g 4s__1947 
3d ext gold 4s 
4th ext gold 5s 
5th ext gold 4s 


97% July 7| 9734 July 13) 96% Feb. 9/| 9734 July 
76% July 15) 80 July 26)| 743% May 25) 81 Jan. 
83 July 26) 85 July 30) 78 June 9 
101 July 6 103% July 27,100% April 23 
68% July 1| 70% July 9/| 68% July 1 
100% Mar. 18 


634 Sale 6414, 66 } 63 July 21) 66% July 29) 62% June 66% July 
67 Sale 4 68 6934; 674 July 19 69)4 July 9) 664% Jan. 4 79 Jan. 
72 Sale | 68 July 20, 72 July 30) 67% Jan. 3} 72 May 
40% July 26, 47% July 29) 40% June 28, 47% July 
37% July 6, 43% July 29) 37% June 10 48 Jan. 

| 72% June 7 M 


ZOU0Zu 














PO ac 


0 i 
62% Sale sale 63% July | 7 61% June 66% Ma 
47 % Sale 5 4934 July 12) 52% 47% Jan. oo in 


57 May 57 May 
50 May 18, 50 May 


74% Mar. 30: 78 July 
| 92% June 16, 92% June 
87% Jan. 28' 91° ~May 


‘oy = | 





09 


| 
| 


= = S 
G >pee Ceo PETG wece Bspe 
00.2 


— 


86% June 6) 89 May 
994 Feb. 


al at + 1+ - 
| YomZnZ 


91 Mar. 17 
90 April 7 









































Aua., 1921.] BONDS—-STOCK EXCHANGE RECORD a | 
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/ 23 | ] 
BONDS : £3 Seles in | Price about | PRICES IN JULY. | RANGE SINCE JAN. 1. 
|= | 
ss 
a 


July. Jan. 1 
N Y STOCK EXCHANGE Par Value 1921. July 1. ; July 30. | Lowest. Highest. | Lowest. | Highest. 
Erle (Concluded) 
NY L 


E & W et d 78....1930 
Erie ist con ng prior 4s_._.1996 
Registered _ _ - 
ist consol gen lien g 43... 1996, 
Seka eo 
Penn coll trust 43.2 71951 | 
50-yr “ar 48 a A_.1953 A 
Do o Ser B_.1953A 
Gen conv 4s Series D_.1953 A 
Chic & Erie ist gold 5s___1982 
Clev & Mahon Yal g 5s___1938 
Erie & Jersey ist sf 6s__..1955 
Gennessee Riv RR ist s f 6s’57: 
Long Dock cons gold 6s__1935 
C & RR Co Ist cur gu 6s__1922 
D & Impt Co Ist extd 5s__1943 
NY&Greenw L guar g 5s_1946 
NYSusq & W ist ref g 58.1937 J 
Second gold 4%s 937 
General gold 5s 
Terminal Ist gold 5s___1943,M 
Mid of N J ist ext 5s 1940 A 
Wilk & East ist gu g 5s_.1942 J 
Erie & Pittsburgh. See Penn Co. | 
Ev & Ind ist con gu g 6s__-_1926'J 
Ev & T H—ist cons g $5. -102113 
re eneral gold 5s 1942 A 
ernon ist gold 6s__.1923'A 
Sull Co Brch ist g 5s 
& Sou. sr “~ = A 4 
ee ea Tr 
Le ry Coast 1st +A z5_ 1941 J D 4 «73 2 \ 72% } 721% zene — = 775 = S 5 
ort St U D Co Ist g 44s_- ; | : a 
Fr W & Rio Gr Ist g 4s___-1928 _-|| § 314 + i : ‘ 61% Mar. 77 65 May 18 
al : — -- —. Ag} se 
4 a ee Sea r Line 
Galv Hous & Hend Ist 5s__1933 — 334 __- 1 : 62% Feb. 11| 63 Mar. 1 
Ga Car & Nor. See Seab Air L 
Georgia Pacific. See South Ry 
Ga VG&N. See Sou Pac Co 
Gouv & Oswegat. See N Y Cent 
Grand Trunk of Can sf 7s_ - 1940 A 
Great Nor—C B & Q coll. 
Genera! 7s Series A 
Ist & refund 44s Ser A 1961 
egistered 196 
St Paul Minn & Manitoba— 
Consoi mortgage 4s____1933 
Ist consol gold 6s 
Registered _______.1933 
Reduced to gold 4%s__1933 
Registered 193 
Mont Ext ist gold 4s__1937 
Registered 193 
Pac Ext sterling gu 4s__1940 
Ry M No Div Ist g 4s__1948 
oy ~ ool Union Ist g 6s_ _1922 
Mont C Ist gu gold 6s____1937 
Registered 
ist euer se 5s 


ry Bx 193 
Willa SF oy gold 5s____1938 
Greenbrier R. See Ches & O 
Green Bay & West deb ctfs A_- 
Debenture ctfs B 
Ga ShI Ist ref & ter 58 g Feb. ’52 
stered Feb. 1952 
H Val lst con g 44%s___1999 
Registered 199 
Col & H V Ist ext g 4s_ 
Col & Tol ist ext 4s 
Housatonic. See NYNH ri H 
H & Tex Cent. See So Pac Co 
Hous Belt & Ter Ist 5s 
[inots Central—Ist g went 
Registered 95113 
Ist gold 3s | 
egistered _ _ _ 
Extended Ist g 3 48. - 
Registered _ 
Ist gold 3s sterlin 195 
Collateral trust gold 4s_ “71952 A 
stered 951 
Ist refunding 4s 
Purchased lines 314s 
Coll tre ss LNO&T. 
Registered Pe 9 
ng temp 5lés secured °34 J 
airo Bridge gold 4s 1950 J 
Titenticid Div ist g 3s___1951 J 
Lou’v Div & Term g 3%s_1953 J 
Registered_______.___.1953 J 
Middle Div regis 5s 1921\F 
Omaha Div Ist g 3s 1951/F 
St Lou Div & Term g 3s__1951/J 
Gold 3\%s 1951'J 
Registered_._______.1951/J 
Springf Div ist g “84s___19511\J 
estern Lines Ist g 4s___1951/F 
Registered ______ -----1951|F 
Belle & Carond Ist 68____ 1923! J 
Carb & Shaw ist 4s g____1923 M 
Ch St L& N O gold 5s___1951/J 
Registered 195 
eecitnsd 
egister - 
Joins Ist ref ser A 5s it: July 38) is June 20 
emphis Div ist g 48__..1951 g July 4h. S4- 
St L 80 Ist gu g 4s______- 1931 | --| 7 Mar. 2 71% May 
tnd BI & W. “See CLC CW St 1 | | | 
ec ee Cinn | | 
Ind Ml & Ta Ist gold 4s. ; |; 66 2%| 12% | oa 08 ‘oo 7 ih Sa 4 Mar. 30 3( 
n nion gen & ref 5s A__- . ------ ~~] 
Internat’! & Gt Nor—Ist 6s_ 1922 te 95 | § ---|| 834 Jan. 90% May 25 
od yer See tang so L | | | 
ac ans a ee c en | 
Somes F & Clear Ist 4s____1959 4,000) 73} | 69%, 7 | 72 July 14. 73 July 8 72 July 75% Jan. 26 
Kone. Mich SeLS&MS 


I 
Mich. See To & O C } | 





| 








] 
$ Bia : Bid. Ask. | Bid. Ask. | Sale Prices. Sale Prices. Sale Prices. Sale Prices. 





ee 


249,000) 55 Sale || 5314 Sale | 567% Sale | 53% July 1 ‘5814 July 29 





450,000} 43 Sale || 4114 Saie |-44” Sale 41% July 1| 44% July 29 


9 @7%l 73% | 
Sale | 39% § 37 % July 4% July 30 
Sale { 39) 37 = July 943 July 30 

5 oe 31% 8 41% July 15 4312 July 30 

3% S 75 July 14] 783 5% July 30 


aiecee— 








76% July 88 Jan. 
80 Mar. 81 Mar. 26 
June 99 TT. 4 


zwez>rcHeg 
COO0en DOAZRrPuZ%uZOceunZOOOranH1H1M 





61 455i 19 
40 April 8 
5% July 22) 157% way 22; 50 ~=OF eb. 11 

81% Jan. 18) 81% Jan. 18 





91144 Feb. 25 
88 April 26 
69% Ace ll 
6914 April 8 

















308 ,000/)101% Sale ||10034 » 1102. Ss 100% July 15|102%4 July 6} 99% June 13/1024 Mar. 24 


5,138,000 | yA “us 961% July 11101 July 29] 96% June 9101 July 29 
| ” 2°83 | 77% July 9| 80% July 15] 77. June 29) 8214 Jan. 22 





8234 Jul 5| 84 July 20; 81% Jan. 3 84 Feb. 18 
10084 July 101% July 20) 99% Mar. 15 1037 April 12 


July 14' 82% Jan. 
Mar. 18 Mar. 


7916 May 
99% Feb. 
103 Feb. 





DHececenOnOUeccecn eae O 


‘ ‘ or t 65 . 70 Feb. 
14,000 A Sale 31 6 July 16) 6% July 51% Mar. 28) 8g Jan. 
6, 000) 5 6S 65 July 1) 65 July 65 July 1| 69% Jan. 


@® 


rOceu6e00 














“J s3-3 60 T= 
APSSGe Se a Cy 


6714 July 20] 675% May 


76 Jan. 14) 84 #£=Jan. 
Mar. June 











1 7, 000 


121, 000 75% Sale | 74% Sale 761%| 735% July 20) 761% July 28 71% June 10| 77% Jan. 
anes 68 | Med, \% | tee Jd 65% May 18) 69% Jan. 
108,000) 684% Sale || 675, 65 l Sg “1% ‘July 98'| 66% June 21 72% Jan. 
. a Ts eg ee eis .'s ae 7% PRS PE 
201,000) 8934); 2 Sale 9124 Sale ; r 9134 July 27|| 8534 June 21) 92% Jan. 
chsh. 7 + 59! ‘ . 7354 Jan. 26) 73% Jan. 2 
oe Re | ieee Ga ed - May 24 58% April 
1,000 | 62% | 6 65% July 20 6444 Jan. 18 Feb. 








"3,000 60 | | 0. | 572 60 July 11)) 50 April 605% May 19 
| | 5534 _- 56% June 11| 5%% Mar. 30 
pabeed «Raaed 6414 June 9| 64% June 9 


--—-<—-——— - -——<—— -— - 


1,000 hegepetee § 9 July 11) 70 July 11 








| 
- = ~~ “<- =- = sfetysaty 











7 7 7178684 June 14) 9114 Mar. 
wi B04 April 14) 884% April 14 


> . ae 
106,000! 80 Sale | 79 Sale 83341 7814 July 8 83 
2,000) i 16 3% 6 ...| 71% July 19 71 


nOoOUTOTU Mm UPrPuececce PPC OU Ou ZZ ZOOMOOwUUKe 


’ 
_ 
gouceee 


he 
ya 


eq 
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See St L& SF 
& -. ur wy | 
ee Mo | . 
Kan City South Ist g 3s___.1950 | 343,000 | 5414 Sale || 5534 S: 574 Sale | 5534 July 1) 5744 July 25| 54 Jan. 4 57% July 25 
ee oe vi mee 
& Imp 5s April 1950 234,000! 75 Sale || 7: 77\%\ 75 July 6 77. ~«July “98| 72 June 13 77. May 19 
Kansas C Term ist 4s 1960 163,000, 70 71 3 Sale | 705 éJuly 12 73 July 30, | 6044 June 23 74 Jan. 1 


pene Cont Central. | | | 
Keo SeeCRI€& P: | 
Knoxville & Ohta, Ree Son Rv’ 



































an BONDS-—STOCKh EXCHANGE RECORD [ Vor. 113. 


gi acim rye ar pay = . ' r 
ES |*Salesin Price about | PRICES IN JULY. | RANGE SINCE JAN. 1. 


a 











BONDS Jan.3 


: July. | 
N Yy STOCK EXCHANGE ht Par Value 1921. Jui ; July 30. Loweat. | Highest. Loweat. , Highest. 








| | $ Bid. Ask.\ Bid. |B 
ake Kk & W Ist gold 58____1937 J 
2d gold 5s 1941 J 
North Ohio ist gu g 58...1945A 
L Sh & Mich So. See N Y Cent 
Leh V (N Y) Ist gu g 44s__1940J 
Sant Ta i ie ale i in 
Leh V (Pa.) gen con g 48...2003 M 
Gen consol 44s 2003 M 
Leh V Ter Ry ist gu g 58.__1941 A 
Ep = 
Leh Vall RR coll tr 68...1928 _. 
Leh V Coal Co Ist gu g 58_.1933 J 
Registered... -.....-.--1933 J : : 
First int reduced to 48--- | ME Py Oe 
Leh & N Y—Iist gu g 48----1945 M | 673% 70 = 3=July 9 | 24 
Registered -_ - N | | a Se ; Seine ee bieuial ; 
Leh & Hud R. See Cent of N J | | er | 
Little Miami gen 4s ser A__1962 _-- | i pia oa 
Lo Dock. See Erie. | | 
Long Is] ist con g 5s__July 1931 Q 
ist cons. gold 48__._July 1931 Q 
Gen gold 48.__.-_- Be pA 1938 J 
Any gold 44s 1922 M 
et wee ee dé 1932 J 
Unified gold 48___...---- 1949 M 
Deb gold 5s_......-.-----1934 J 
20-year temp deb 58__...1937 ™ 
Guar ref 5° i ase 1949 M 
NYB&€ B con g 58_.__1935A 
N Y & Ro Beh Ist g 58.__1927 M 
N 8h Bch Ist con gu 5s Oct °32Q 
Louisiana & Ark ist 58... _-_- 1927 ™ 
Louisy & Nashyv—Gold 58.._1937™ 
Unified gold 48.._..----.- 1940 
Registered _ _ - 
Coll trust gold 5 
10-year secured 
Louis Cin & Lex g 4%s..1931 M 
N +A, M 


6 

Pad & Mem Div 4s 
St Louls Div 2d gold 38_._1980 M 
Atl Knox & Cin Div g 4s_1955 ™ 
Atl Knox & No Ist g 58__1946 J 
Hend’son Bdge ist sf 6s g 1931 M 
Kentucky Central g 48...1987 J 
Lex & E Ist 50-yr 58 gu__1965 A 
L& N Mobaé Ist g 44481945 M 
L & N-Sou Mon joint 48__1952'J 

Registered July 1952) 
N Fl & Shef ist gu g 58_._ 1937|F 
Npt & Cin B gen gu g 4s 1945)J 
Pens & Ati ist gu g 68___1921'F . os: | 
8S & N Alacon gu g 58_._.1936,F . = “8 -__.|--.--- ------]} 91. Jan. 19) 9444 Jan. 25 

Gen cons 50-yr 58...1963'A -- === . el | 804% June 8 83 May 31 
Lou & Jeff Bdge gu g 4s- pe S 26,000, , 3 By : Vv | 64% June 22; 68 Jan. 11 


Mahoning Coal. See LS&MSo}| 
anito 8 W Coloniz g 5s 1934 J 
Manila RR—Sou lines 4s___1936)™M 
McK'pt&BVern. SeeNYC&HR | 
Mex Internat Ist cons g 48__1977 M 
Stamped guarantee 1977 M 
Michigan Central. SeeNYCent' 
Mid Term ist g sf 5s 1925\J 
MLS West. SeeChic&N W'! 
Mil & North. See Ch M & St P 
Minn & St. L ist gold 7s_. 
Ist cons gold 5s 
Ist & refund gold 4s | 
lst & ref 5s Series A Q 
Des M & Ft D Ist g 48.1935 J 
Iowa Cent ist gold 58___.1938 J 
Refunding gold 4s | 
Minn& S8tLegu. SeBCRAN , 
M St P & 8SM con gold 4s stpd' | 
mye _ int guar rood 58,000 | 76% 4; 80 77% July 5, 80'¢ July 29) 75% une, 20) 84% Jan. 
OP 38|_. AR / a1 VO, EES! ril 22} 91 Jan. 
M St P & SSM & Cent Term’ ‘ 1 “2 | ! , 
ist Chic Term sf 4s___1941.M .-|| 80 85 | .---|------ ------|]------ ------ 
| 





id. Ask.| Sale Prices. Sale Prices Sale Prices. | sale Prices. 
79 =Sale || 75 : 814% Sale | 79 July 5 82 July 25) 79 Jan. 3; 83 Mar.18 
“Ot wee SE OG eee ees Feb. 18] 72 May 11 
, 50% 52 70 : es & | - =| 








| 
23,000; 80% 86 | 83% Sale 3 July 13, 84 July 25) 83 June 21; 85% June 8 
3,000 i July 6 80 July 6) 80 July 6 80 July 6 
19,000: 67% 69%) 67% 694 Sale July 8 70 July 29! 67% June 25; 77 Mar. 10 
35,000, 76% 77 || 74 80 Sale | 75 July 6 80 July 30, 72% June 13, 84 Mar. 18 
7,000; 8944 93%) 89% Sale | 90144 July 22, 91% July 28) 90% July ad 91% Mar. 12 
i | 


' 





53,000, 95 96 | 96 Sale | 9954 100 | 9534 July 710017 July 29! 95 Apri] 29 10014 July 29 
1,000 | 91% 92 92 July 28, 92 July 28; 91% Juné 27, 43% Feb. 16 


| 77% 


—_ 
NNuue! COOZZan Own 


July 6' 91 July 6) 85% Muar 24 
ebuawonlooccne -bcscal Gi Te 8 ae 
| _....----} 66 June 16 75 Jan. 18 
.. 91 Feb. | 914% Feb. 15 


000) 62 | 64 5 : | a 63° July 18 6634 Jan. 25 
ooh to j 72 Qe Se Sey epee Ae 6% ar. 1S| 7 ay 
10,000 : 65 58 57% July 13; 61 July 28| 57% May 2; 63% Jan. 20 
6,000 6 } | 66 July 27; 68 July 28) 64 May 24; 69% Jan. 17 
84 , 87 July 8 87 July 8; 8 May 25 87 July 8 
sds uiieaiaie trib’ ...- ..----|| 83. April 8] 83 April 8 
(2% 75% July | 75% July 1 75% April 8 76% Feb. 21 
12,000) 64 65% 68 5a 6 5714 July 29, 63% Jan. 7| 69 Mar. 28 
2 | '90 Mar. 10) 934% June 1 
80,000) 79% 81 ‘ 22; 78% og “7 84% — 8 
‘ - awl “3 , ia mm eae ee o _'| 78 ev. 78 ep. 
,000 | 10: 33%). 4: uly 474 July | 
14,000) 83 3 M4 86 14 July 22} 8644 July 22 86% July 22 oaie 
8,000 31; 1 9 98 July 16) 98 July 16 98 July 16|1014% Feb. 


PR he 


— 
~~ 








, — 68 ‘ i ee ee 
15,000) 5| 5114 July 18 501% June 3 
40,000) 6 70 7 7 73 = July 30, 66 April 1 


--~| 9 7 _.----4100 May 3 
3,000, } 70 )=«=6July 19 4 23| 70 June 15 
3,000 ‘ ! ‘ : 83 86 July 22 V 83 June 10 
2 _| 801% * oe 8 ae __.._.'| 80 June 16 
56,000, Se 3} 67 vy 26|\ 64% April 20 


Jan. 12) 90 
May 16) 85 
Feb. 9} 99% Mar. 





NOP PEPueNOGNOZNF>—~- ZZ 2a ZnuwOuZ4Twn 








ZO 








9 yn 


o—e 
_ 


i” 16 8 Pee aT ee ee ee 
15,000)) 671% Sale || 69 Bale g 69 6834 July 70 = July 12) 674% Jan. 3 
93,000) 40% Sale || 39% Sale 39 July 14) 41 July 6! 39 June 24 
17,000) 44 Sale || 397% 40 % 414) 40 July 26 4114 July 6] 39% June 16 , 
11,000) 40 45 || 43 Sale 43 July 8 44/2 July 30) 40 Jan. 5) 48% May 
_5,000)) 6914 | 673% 6 69% Sale | 68 July 5| 70 July 27, 65 May 9 7134 Jan. 
70,000 | 30% 39% Sale | 381% July 20 40% July 12) 38% July 20) 44 Jan. 
; — | li 


| 
| 





: Ane 


-_—- 
Re» 


a 














M 8SM & Atl Ist gold 4s stpd 
payment of int guar___1926 J 

Minneap Un. See St PM & N 
Mississippi Cent ist 5s 
Mo Kan & Okla. SeeM K & T 
Mo Kan & Tex— Ist g 48___1990 J 

2d gold 4s June 1990.F 

rust Co ctfs of deposit 





hese! 83% 87 20 1, é 89% July 20, 89% July 2 | 8834 Feb. 


if 
i} 


70 July 28 70 July 28; 70 July 70% June 


724.000 Sale | 624% Sale | 58 July 1) 62% July 30, 56 Mar. 12) 62% July | 
133,000 2! 36% 37 341% July 18; 36% July 11) 34% July 18 Jan. 
' 101,000 | 3: ‘ 36 34 July 18 35 July 20) 34 July 18 May 
lst extension gold 5s__._._1944 M inal i 2! 3: | | | 25 Jan. 4 
ist & refund mtge 48_._._.2004 MS 31,000 wt 2 Meee July 22) 5 12) 49% Mar. 14 
Trust Co ctfs of deposit____'..._| 13,000 | : July 19) 5: 28)| 4814 June 23 
Genera] a f 448 1936 J 37,000 36 3654 36 July 21 ; 3) 30% Jan. 3 
Trust Co ctfs of deposit____'_. __ 37,000 36 || 3: a. .lUO July 21) 35 1 33 Jan. 11 
Sat Sty lst rel g 48... -2001)A is, : 2 9: {8 @ ee et Pee FC 
year 5% no extd tr rects .__. 17 .000 a7 * ; 44 July 18 14 July : 
Dal & Wa Ist gu g 58___.1940 M <2] , pit dasted eileen: | 





a 2: 20 ow & 2 


-~ 
—' = 





Kan C & Pac Ist g 48__. 1990 F 
Mo K & E Ist gu g 58____1942 A 
Mo K & Ok Ist gu 5s____1942 M 
MK & T of T ist gu g 58_1942,M 
SherShrev & So ist gu g 5s °43'J 
Tex & Okla Ist gu g 5s. __ 1943) 

Missouri Pacific (new co)— | 
ist & refund 5s Ser A____1965\/F 
Ist & ref 5s Ser B___Jan 1923 F 
ist & refund 5s Ser C____ 1926 
Genera] 


—_ 
1,000 
a ale 





_7,000, s 77 July 29 75% April 27| 80 Jan. 
36,000 V4 91% July 6 / 86% Jan. 3 92% Jan. 
60,000 8 5 85 July 19 81% June 22 87 Jan. 
924 000 5314 52% July 18 9; 5034 June 


pne>> wnOnZoOe2Z2 








40-year gold loan 4s 
3d 7s ext at 4% 1938 
Cent Br Un Pac Ist g 48__1948 
Pac RR of M Ist ext g 48_1938 
2d extended gold 5s___.1938 
St Louis Iron Mt & South— 
Gen con ry & Id g 5s___1931 
Gen con stpd 
Unif & ref & - 
Riv & Gulf Div ist g 4s 1933 
Verdigris VI&W ist g 5s8_1926 
Mobile & Birm. See douth Ry. 
Mobile & Ohio new g 6s____1927 
lst extension g 6s_._July 1927 
General gold 4s 1938 62 
Montgom Div ist g 5s___1947/F 81 : 75 
St Louis Divison 5s 1927\J 8 | 8 


75 83 5 ‘ 
St L & Cairo gu g 4s 1931\J | ly 2 34 July 
Collat trust 4s. See —" | I a4 75 July ° 75% July 72 June 16) 77% Feb. 


32,000, 








™ - | ’ 4 ne ees 
1.0900 177 S&e July July 4 75% Mar. 29 
1,000} 75% : } 80% July 21) 80% July 21] 793% May 10 


| | 
23,000. “ | 8514 Si 854% July 1 90 July : | 83 June 15 


zo8 8 RR RE ey I 

138,000 69% Sale a4 Si 69% July 1. 72% July 66% April 18 

pare % 67% Sale 9 ; 6544 July 21, 69 July 64% June 11 
-o- 80 90 | 





a ae 


=D 8E"P> “IER BX 
wor nad nZeO0 epTZy 











3,000} 93 ¢ 9914 
| 95 


2,000) | 60 


























AvugG., 1921.] 33 














| 
Sales in || Price about RICES IN JULY. RANGE SINCE JAYV.1. 
BONDS aies tn P Gc +N U 


July. |; Jan.3 


N Y STOCK EXCHANGE Par Value 

















| 

| 
| 1921. July 1. July 30. Lowest. Highest. | Lowest. {| Highest. 
: | Sale Prices. | Sale Prices. 


2 Bid. Ask.||Bid. Ask.| Bid. Sale Prices. Sale Prices. 
Mohawk & Mal. SeNYC& | 


H 

Montana Cent. See St PP M&M ) 

Morgan’s La & T. og ot oO 
58 





} 


} 





Morris & Essex. See D & W 
ashv Chatt & St L ist 5s 1928 
J r Breh ist gold 6s_.1923' 
Nash Flor & Shef. Lou & N 
Nat Rys Mex pr lien 4%s-_-_ 1957) 
Guaranteed general 4s_..1977 
Nat of Mex pr lien g 4%s_-__ 1926 
lst consol gold 4s 1 
N Y & Derby. SeNYNH&H 
N J Junc’n RR. See N Y Cent 
Newp’t & Cin B’ge. See Lou & N 
NO & N East—Ref & imp 4s- 
New Orleans Term ist 48_..1953 J 
N O Tex & Mex ist Ser A 68.1925 J 
Non-cum income ser A 58_1935'A 
N Y B & Man Beach. See L Islid' 
N Y Cent RR conv deb 6s_.1935 M 
10-year coll tr 7s 1930 
Consol Series A 4s 
Ref & impt 4% 2013,A 
N Y Central & Hudson River— | 
Gold mortgage 3s 1997.J 
Registered 1997)\J 
Debenture gold 4s | 
istered 
30-year debenture 4s- --- 19430 
Lake Shore coll g 34s__. 1998 F 
Registered 1998 F 
Mich Cent coll g 34s___.1998 F 
istered 1998 F 
Beech Creek ist gu 4s___.1936 J 
Mn < ctbece kde 1936 J 








35,000. 92% July 211 95 July 9114 June 17, 95 July 27 
Q “ 99 July 99 July 5) 98 Jan. 7| 994% Mar. 8 


21 Mar. 23' 26% May 16 
| 18% July 15! 28% June 15 
| 30 Apr. 22; 30 April 22 
| 16% June 30, 30 Jan. 26 


! 
' 








0.08 «wo 





| 
! 


68% | 671% July 11| 68% July 61%4 Mar. 23, 70% Feb. 16 

61% Sale | 5 63. July 65 July 60 June 10 68% May 5 
6,000 89% 90 |. 92 July 92% July 28) 90 Jan. 5, 994% Apri) 21 
65,000, 58% Sale | : 7 658 | 53% July 5) 58 July 29) 5314 June 29; 64% Feb. 17 


593,000 | 89% Sale | 9214 Sale | 89% July 92% July 87 May 25 a3 Jan. 18 














we 
ad? 2) 
Owe 


“IS: 
wa 


277,000 101 Sale | 102% 103 |100% July 103 July | 98 April 27/103 Jan. 24 
99,000; 68 Sale | 685% 71%) 67% July 15, 71% July | June 24; 72% Jan. 
52,000) 75 78% | 7644 83%) 74% July 5 78% July 27 June 9) 82 Feb. 18 
T { | 

308 ,000 | 68% Sale | 673% Sale r 5 6734 July 29)| 62% June 28 69% Jan. 
eee eee cere 641% 6! || 61°4 June 28 67% Jan. 
159,000, 75% Sale 79 F 9) 73% June 14 80% Jan. 
10,000} 72% Sale | 714% 75 ("757° § 5 July 30°75 July 

ty i 


i { 
72,000' 59% Sale | ‘ é July 12 63 July | 59% Jan. 3) 644% Jan. 21 
7,000) 55 59 58 be 4 59 ay ) 56 aa of = aig 
9 % Ju | 62% Ju 54 ~=6J an. ; 
60% . ' . . 57 June 22} 62 Jan. 
R114 Mar. 19) 81% Mar. 
76% July 12) 76% July 


OAR 


1936 J 

Bch Cr ex 1st gu g 3%s Feb ’51 A 
Cart & Ad ist gu g 48___.1981 J 
Gouv & O Ist gu g 5s___.1942 J 
Kal A & G R Ist gu c 5s__1938 J 
Lake Sh & M 8 g 3s_-_-_.1997 
istered _- 1997 











/ , b y ss i 
17,000 4 * 68%! 66 64% July 20 67% July 27 64% July 20 
2,000 2 63% July 11 64 July 26 63% July 11 
Ne 83 July 19 85% July 29, 82 June 20 
| . 3 RE Dt i te oO ea ae SUR Pty Hating 
124,000. Si 81 July 8! 83% July 29 78%4 June 21 
0, s0 July 7 80 July 7 80 July 7 


Debenture gold 4s 
Registered 


Moh & Mal Ist gu g 4s___ 1991 

Mahon Coal RR Ist 5s___1934 

Michigan Central 5s 
Registered 


AS. 194 
Jack L & 8 gold 3%s_-__1951 
Ist gold 3s 195 
20-year debenture 4s___ 1929 
N J Junc R gu Ist 4s 1986 
N Y & Harlem g 3 s- ooo Rees 


a ge er: 000 
N Y & North Ist g 5s____1928 
N Y & Put Ist con gu g 4s_ 1993 
Pine Creek reg guar 6s__.1932 
R W & Ocon Ist 5s__July 1922 


Rutland Ist cons g 444s__1941 
Og & L Ch Ist gu g 4s__1948 
Rutl-Can Ist gu g 4s___ 1949 

St Lawr & Adir Ist g 58__1996 
2d gold 6s 1996 

Utica & Bl Riv gu g 48_.__1922 

Pitts & L E—2d g 5s__Jan 1928 

Pitts McK & Y Ist gu 6s_1932 
2d guar 6s 1934 

West Shore Ist 4s guar___ 2361 

stered 2361 

N Y C Lines equip 5s__._1921 

egulp tr 444s Ser M _..1922 
N Y Chic & StL Ist g 4s__.. 1937 
Registered 193 


"7771907 Mar. 29 


--—'w-enecee --<- - = & 
‘ 


67. July 26 67, July 26 607% April 26 
5% Jul 76 uly 2 une 

15% Jd ‘A _.! 70% April 13 
| 68 £=June 24 











> 2 

2 oa * Sr 

July 28 94 July 28) 92% June 28) 94 July 28 
---| 68 June 9, 75 June 7 


_ -—_——s~—~ meme lianani«a«a—-_<-—— — -~_—- 
~—-—-—-—-—-—-—- = - 


40814 July 5, 9814 Juiy 289714 Jan. 4 


a 





7 55 

owe 5! — ee 2. ae 8 8=62—e 

in iesthaie anibiginn | wien we ine 
Lares CITI aa yan 7a 

= 84% May 10 


ae ea "-—e< «= 


' ; Sale | 69% July 73 July 28| 67% June 18| 74% Feb. 
21,000, 66 se | 4 70 | 67 ‘ July 1 6934 July 25) 66 Mar. 26 73 Jan. 28 


it . - -—-_— 1 ie ~~ =a - —_— =& 
~*~ -——_—— = -——=——-— --—<- > naewee @ @ -~- - 
| 





-=—_-«—~as«alleewee @ 
ii 


ome Neo 
Ber re seep ep oece >H>>ZEnePsS-OET-S BZE2z-¢ 








_ ieee cle om Ree ce 
77,000 795 2 4 80% 78 July J 80 July 26 | 

| ag Sa et) we Fis basa hk petgs “be: vee ty 
28,000 73 | 70° 2% 72% 71 July 5 73 July 28) 70% June 28 74% Jan. 18 
10,000; 75% | 72 } Sale, 74 July 15, 77 July 7114 June 22| 78% Jan. 26 





PAZVOn Zune Oe Oeune COOOZZ>OZMHUEZMEN ZZMNIOe ODI ecerr rye UAZeuw OF MZ Oe 











L Erie & West. See Erie | | | 

€ Long Beh. fee Cont NJ} | | 

New Haven artford— H | ad . 
Non-conv debenture 34s 1954/A 1,.000' 40% 43 | : 40 July 25 37 July 354 June 4, 45 ~- F 
Non-conv debenture 4s__1955.\J 11,000; 44% Sale | 4l'o . 50 July 15) 41% July 38% April 28} 50 an. 43 
Non-conv debenture 4s__1956|M 3,000; 4744 Sale | 4: 45 July 19, 41% July 3914 April 26) 49% — 3 
Convertible deben 3%4s__1956 J 9 ,000 49 |, 3I 35 374) 36 July 25 38 July 35 April 26 45_ - 3 
Convertible deben 68. ___1948'J 117,000} 66% Sale | 59 ale Sale | 59 July 1 611% July 58 April 29| 72% Jan. 
Consol Ry non-conv 4s-_-_1930,F ee Paes 5 _|| 3934 May 10, 39%4 May 10 


Non-conv deben 48____1954'J oe dh edd =iinwisn on thee a 
Debenture 45........... 1957,M | 30 July 8 30 July 30 July 8! 31 June a. 
Harlem& R Pt Ches Ist 4s 1954 M | _...--|| 63% June 69 Jan. 
B & N Y Air Line Ist 4s__1955'F 
Cent N E Ist guar 4s____1961 J 
Housaton RR con g 5s___1937,M 
N Y Prov & Bos gen 4s_._1942,A 
N Y W’ches & B Ist 4%s_1946 J 
New Eng RR cons 48s_.__1945 J 
Providence Sec deb 48_._1957M 
Prov & Springf ist 5s__._1922J 
Providence Term ist 4s_._1956M 
Y & Northern. See N Y Cent! 
Y Ont & W Ist g 4s_June 1992;M 
$5,000 only.._.June 1992 M 
14 1955'J 
& Putnam. SeeNYC& Ho 
& Rock Beach. See Long Is 
& Western. See Erie , 
Norfolk Sou ist & ref A 5s__1961 F 
Norfolk & South Ist g 5s_._1941 M 
Norfolk & West gen g 6s__.__1931 M 
Improvem’t & ext g 6s___1934 F 
New River list gold 6s____1932A 
Nor & | lst con g 4s 1996 A 
1996 


Div ist & gen g 4s 1944 J 79% July 26 80 July 74 Mar.10 80 July 18 
10-25-year conv 4s_._..1932 J : 80% July 5 s80%July 5/75 Jan. 5 80% 7 on 
10-20-year conv 48_...1932M S$ 77 8 sini _.|| 923% April 19, 96 oil 30 
Convertible 4s 1938 M S } Me | 90 = April 13 90 { = 
10-year convertible 68._.1929 _._._._| 195,000 103 105 , 103 1100% July 1103 July 99 June 20 105% rae. HH 
Poca C & joint 1941J D 4,000; 74 79 764% 74% %77% 74% July 21 75% July 13) 70% June 9 80 Ha = 
Col Con & T ist gug 58..19223J J 2,000 ee. 98% July 30 98% July 30, 98% July 30 98% July . 
Scio N & E ist gu g 4s____1989 M N 2,000 | 72% 76 1 72% 74% July 19, 74% July 19) 744 July 19 77 ; 
Northern Ohio. See L Erie & W ' 

















- _ -_ -- fF ee wr ee er ~ - 
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39% June : 
70% July od 70% July 70% July 


B5 July 23 3714 July 30 


| 


~—--—-—-<—--—-— ~——_—-—-—-—— - ~~ -—_—-—-—-—— = 








19,000. 60% 56 Bale | § 56 July 1) 59 July 28) 56 June 28 
| 7 ‘ i et ee ee 
; ! ee a “| 4944 April 11) 574% Mar. 
i} 


terece senenalennen= --- 
i 
| 


55 le || 39_— Sale ly 6 421% July 29 39 July 6! 54% Feb. 10 
bape ore "30 2% ict ioiny Rh Phen =. | 73 Mar: 22 73% June 3 
3,000 102 TO osha 92% July 12 9234 July , 92% July 12 104% Jan. 14 
| 99 100 _. | 


: 110034 June 6 101% Feb. 
| 73% June 22; 80 Jan. 21 


Umm NemecOZePZZurunZed 
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1 e7« seaeeee 2eeaece 
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| 
Sales in Price. about | PRICES IN JULY. 
July. | 
Par Value 1921. | July l. | July 30. Lowest. Highest. 


RANGE SINCE JAN. 1. 
Lowest. Higheat. 


BONDS 


N Y STOCK EXCHANGE 





| oes 
| Period. 


) 
| 
| 








North oo tad Q 
Registered 997 Q 
General fen gold 3s._Jan 2047 Q 
Registered -Jan 2047 Q woe eone-}-oa; nh me 

pe! | _—- 6s, Series B- 427,000 |- | 965 ’% Sale | 97° July 


imp 448 serA _ 20471 6,000) 76 5! : 75% sind 18 ig July 9)| 73 April27 81% Jan 


| Bid. Ask. Bid. . sk .\ Bid. Ask.| Sale Prices. Sale Prices. || Sale Prices. Sale Prices. . 
J 
J 
F 
F 
: 
St Bt Peul-Dul vg 48...-1996J D .-|| 80 | $614 -.__- Sn ae } tS 8 April 20 
D 
J 
A’ 
F 
A 


z 
636,000| 75% Sale | 74% Sale | 784% Sale | 74% July 1; 79 July 29| 73 June 7 79 _ Jan. 
18,000 71% 73 1 741% July 13| 74% July 13) 74% July 13 741% July 
140,000; 55 & | 55% Sale | 5644 Sale | 54 July 5157 July 29) 52% June 22 57 July 
i a ___.____|| 544% Feb. 9 54% Feh. 
) 





51101 July 26) 96% June 20101 July 
J 


| EE 1996 J ° . | "ig Foe (bb dimtns —— 
N P-Gt Nor joint conv 6s 36 J 3,990, 0001. | O47 44 Sale | 97% July 1110034 July “30, 96% “May 17 10034 July “30 
St P & No Pac geng 68.1923 F 5,000 | | BO7 ...| 99 July 13/1004 July 22) 98% Jan. 31 10014 July 22 
Registered certificates. 1923 Q | | BIA EP LEAN el 99 “% May 13100 May 19 
St Paul & Duluth ist 5s..1931 F 1,000 34%|| 8! 6 931%4| 9114 July 22) 92 July 29| 9114 July 22 92 July 29 
wit consol gold 4s 1048 9 DI .....|| 64% | 7 7: ee eee | om suond -|| 75\% May 26 75% May 
ash Cent Ry ist g 4s._-_194 | : 6 . j : ee _|] 
Nor P Ter Co iat g 63 J = ae 104% May 14 106% Jan. 
North Wiscon. SeeC St P MAO! | 


| 

O & L cae. See Rutland | | | 
Bio Ind & W. See CCC&StL | | I | 

| | 

| 


Oregon & Cal. ‘See Sou Pac Co 
Ore RR & Nav. See Union Pac 
Oregon-Wash ist & ref 4s__.1961 J 
Oswego & Rome. See N Y Cent 


pxcitic Coast Co ist g 5s__1946 J 
acific of Missouri. See Mo Pac 
Paducah & Ills ists f 4%s__1955 J 
Penn RR Ist v _ est g---1923 M 
Consol gold 4 19 
Consol gold ia 
Consol 44s 
General 4s 
General 5s 
10-year secured 7s 
15-year secured 64s 
ep ty gen gu g 4s 
Del Riv RR Bdg ist gu g 4s '36F 
Pennsylvania Co— 
Gu 3s coll tr reg ctfs-_-_- 1937 M 
Gu 3%s coll tr ctfs B 1941 F 
Gu g 3s tr ctfs Ser C__.1942J 
Gu g 3s tr ctfs Ser D___1944]J 
Guar gold 15-25-year 4s__1931 A 
40-yr gu tr ctfs 4s Ser E__1952 
Cin L & N Ist con gu g 48.1942 
Clev & Mar Ist gu 444s__1935 
Clev & Pitts gu g 44s A__1942 
Series B 4 


Aas 194 

int reduced to 34%%---.1942 

Series 4 34s 194 . 
95 


D 3s 
en gu g 34s B_1940 
194 


| 
Gr R & I ex ist gu g 44%s_1941 
Ohio Connect Ist gu 48s.__1943 
Pitts Y & Ash list con 5s__ 1927 
Tol W V . , lst gu 4%s A1931 
Series B 
Series C4 194 
PCC & StL eug die Ser A” * 
Series B guar 19 
Series C aged 
Series D 4s 
Series E 3 5 amas gu__1949 
Series F cons 4s gu g___1953 
Series G cons 4s guar___1957| | sae kth Jan. i3 May 
Series H cons 4s gu._..1960.F ees! UCU Apel 22 
Series I cons 44s gu__.1963\F A | 83 | eee 2 smemee' -9n2+ +> 9s0pheeeee geese se tineeenenne 
Gen 5s ser A 1970\J 79 June 16 87 £=Jan. 21 
Ch St L & P cons g 5s___-1932/A 2, 95% April 27 
Phila Balt & W ist g 4s__1943\M Mar. 80 ar. 
Sod Bay & So ist g 5s____1924)J 
Sunbury & Lewis Ist g 4s- 1936 J 
UN J RR & Can Co gen 48°44. 
Pensacola & Atl. See Lou & N 
Peor & East. SeeCCC&S8tL 
Peor & Pek Union Ist g 6s__1921 
Second gold 44s___Feb 1921 x ose) Wee’ 
Pere Marq—lst ser A 5s___1956 | 0, 1 783 ; 7824 July 83 July 28) 771; June 27 
lst ser 1956 460, | 6 67 July 26 67 July 29' 63 June 30 
Spegine I Ry ist 30-yr sf 4s 1937 a, 4134 30 July 19 3934 July 12 35% Jan. 11 
| | | 


= 


204 ,000 | “458 | Sale | 734% Sale | 70 July 14) 73% July 29) 6744 June sf 74% Jan. 
| | 
2,000. 5 65 65 July 15| 66 July 14; 65 June 28 70 = April 
i i 


| 

70 3 Se se - -|| 76% Jan. 28 76% Jan. 
_....| 94% | 93% Feb. 2) 951% Mar. 

| 82 : 80 July 16| 81 July 16) 81 Jan. 5 84 Jan. 

| 81% Sale 5% Sale | 804% 76% July 6 804 July 26) 764 July 6 85% Jan. 

| 92% Sale 4 §& 86% 84 July 1 July 6) June 30 921% Jan. 

78% Sale e/a 80 Sale | 75 July 12 50 July 30) 4% June 25 82% Jan. 

| 86% Sale 314 Se 8814 Sale | 83% July 1) 88% July 29) 81 June 24 92 Jan. 

278 ,000 | 103% Sale 4, Sale |103 Sale |101\% July 11103% July 29 100. Mar. 14 105% Jan. 

S¢ 997% Sale 96 July 13}100 July 29| 94% April 28 100% Jan. 

a wei | 80 April 22 81% Feb. 





par COUPZ ZZ =) 








_— eee “68 ##%\Mar.29 69 =Ma 

ieee | 67 Mar. 17 Ap 

77. «July 5 July 5| 76% June 14 . 

Bebe. 64 | ! Ree | 69% April 22 72% Mar. 10 

Sade as oo ow ada . aS | 80% April i3 80% April 12 
a ae ea _.|| 88% Feb. 15 88% Feb. 15 

















ae et i, a tata 





Jul V 


COmeezunece DZO0e4ZZSAONISUN 


ie June 30 ~ 5% Jan. 25 
Jan. 19 i / May 27 


| May 9 82 
| 7514 Feb. 17 7514 Feb. 17 


sULSTELHCERESEERIOHEEEEES 


>Z0>z2 











 meeZO0 


Central | 
PittsCC&StL. See Penn Co : | 
Pittsb Clev & Tol. See Balt & O | | | : 
Pitts Junction. See Balt & O | | | | 
Pitts & Lake E. See N Y Cent 
Pitts McK & Y. See N Y Cent 
Pitts Shen & L E 1st g 5s___1940 : — endl 
First consol gold 5s_____. 1943 | 83% ----.| 84% | 
Pitts Y & Ashtab. See Penn Co | } a 








' 





Reding Co gen gold 4s____ 1997 80 Sale | 73% S: > 73% July 22) 76/2 July 28) 717% June 24 
Registered 1997 oe | EN, TEM TGR Fe ---- 2 alm ean en ane ace scone eooees 

Jersey Central coll g 48s___1951 “83% 88 || 7414 _— 76. July 6| 76% July 11; 76 June 15 
Atl City 1st t con gu g 48-1051 -- | phone, wows 

Thatd&idicew an 7 % 59° June 21 April 21 

r Isl 1s g 4 ~~ 1 591% Y4| 59% oe a ee 5S une 2 

St’ Law & Adir. SeeN Y Gent Po ee ee ae : ! , 

8t L & Cairo. See Mobile & Ohio | 

St LIron M &So. See Mo Pac 

StLMBr. See TerRRAssn of St L 

St Louis & San Fran (Reorg Co 
Prior lien 4s ser A 


-—-_—- = = a -_—-_ —-—-—-— — -— —————— -—o-rlUce | = = |e = @ ee ee ee ~~ ——— = =-— 

















962% Sale | 6014 July 5) 62% July 28; 59 Mar. 11! 63% Jan. 

74% Sale | 72 July 5) 74% July 29) 70% June 24, 76 Jan. 
89 14 Sale | 86% July 5] 89% July 28| 84% Jan. 3|' 90 Jan. 
68 Sale 66 July 68% July 30) 61% April 1! 68% July 
57% Sale | 52% July 57% July 30 | 4454 Mar. 11 
95 July 95% July 29 93% & ones a 
an. 


1980 
Prior lien 6s ser C_._____ 1928 
Cum adj ser A 6s 
Income ser A 6s 


S 
+ Sang Cog 


OuSeuz OOZOcec” O: cea 


RR cons g 48__1996 
South West Div g 5s___1947 
KC FtS & M cong 6s___1928 


fit & Sats 


St Louis Southw—Ist g 4s__1989 
2d g 4s inc bd ctfs__._Nov 1889 
Consol gold 4s 1932 
Ist term! & unif 5s 
Grays Pt Ter Ist gu g 5s__1947 

St Paul & Duluth. See No Pac 

St P Min & Man. See Gt Nor 

St Paul & Nor Pac. See No Pac 

StP&SiouxC. SeeCSt PM&O 

SA &A P Ist et ¢ 60... 008 

Scioto Val & N ee Nor & W) 

ye Line g 4s 1950 














93% ee 9414 July . . 
3% 62% July 22, 6734 July 30. 68% May 
| 3 82 82 July 13) 82 July 13 Mar. 23: 82% Jan. 


120,000 4 6! 67 6814| 62% July 7| 67% July 27) 62% July 7' 69 Jan. 
==. % OS 53 59 55 Mar.12 58 Jan. 
256,000 661% Sale 5| 6634 July 55 $034 June 21 66% July 
97,000 68 Sale | 6434 July 18; 684 July 28) 6 Mar. 17 693% May 











St Ge Cas St — a 

















| 58 Sale || 62%58 624% 62%) 62 July 25) 62% July 6) 58 Jan. 3) 6334 Mar. 


30,000 60% 70 || 61% 54 61%| 53% July 23; 62 July 6) 53% July 23 6914 Mar. 
24,000, 524% Sale | 51 52% $4: Se July 23° 54 July 29! 50 June 29 Jan. 
482,000 36% Sale ' 31% a 271k Sale 25 July 6 31%July 1° 25 July 6 oo Jan. 
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8y Fo | 
BONDS $e o> a PRICES IN JULY. RANGE SINCE JAN. 1. 
: 
N Y STOCK EXCHANGE) <% |Par Value 1921. July 1. July 30. Lowest. | Highest. Lowest. Highest. 
——— m4 _— (Conel.)— ‘on aR ° < oon oo a pie Ash. Bid. _Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
oe pen Fp gpg oe © 215'000 50 ae 40 Sale 37% July 5) 40% July 29 . Mar. 14] 43 Jan. 21 
Ati-Bir 30-yr lst g 48..May’33M 8| .’._ "83" “@i77|| b0 ale OM Sale | 47 July 7 50% July 25 ‘ > gd 15} 55 Jan. 13 
Caro Cent ist cons g 4s..1949J J); __..-.|| 60 -L.L. ace y Cae ee RG BEL oo 59% M B. ete the ae 
Fla Cent & Pen ist ext 68.'233 J| _____- Francine: oe reer ee ee erro enees past Boe al cat? pee oe 
ist land grant ext g 58.1930 3 J) —__.---I]..... 2. Ti. 8714| 78 . GR dae Seah th ang te ‘ehedin Seta. ats salah 89% ‘Aprii os 9644 Feb. 16 
Consol gold 58....---- 1943'3 J| 8,000) 733g 80 -|| 741g 7732] 7736 78%| 7314 July 12 7714 July 28\| 7312 Jul 894 April 23 
Ga & Ala ist cons 5s_Oct 1945)5 J 1,000); 74 80 73 ; 80 ‘ : 73 Fuly 19 13° July 19. 73° Tuly 19 50°" in 21 
Ga Car & Nor Ist gu g 58-1929'3 Jj ______||__... -_... 2 “89 QR : 
Seab & Roanoke ist 5s.__.1926,3 J) —______li__ Le LLL S710 ed 7 sg ks pce nace Vege See: 8534 Mar. 9 85%{ Mar. 9 
i eee be! Bes me Ee ee ee ee ee, es ee he oe Sone ee fe 
Sil 8p O & G. See Atl Coast L 
Bo Car & Ga. See Southern. 2 
Southern Pacific Co— 
Convertible 4e.---.June 1920/M 8| 599:000| 7554 Bele || 7734 Sele | Boxe Sale | Ses6 US] Lose Sue gol Sood Jame sl sau ju 48 
Convertible 58..-------- 1934'J D| 12,000/100%4 Sale || 84°. 89 | 8934 88° Jul . 
12,000/10034 Sale || 84° 89 =| 8934 ____- y 19' 89 July 7/|| 86 May 27/100% Jan. 3 
Cent we es o-.e 2 en 73% Sale 7134 Sale va Sale | 71% July 19, 73% July 28]| 70% June 13 00 jo 17 
Mie eu «.S}4i-- “Aug 1020) D/ 35 000) 9534 “8° 78)z “8O| to “SO | Hae yulg 38, TOY July Be orig May $1 796 Jun. is 
Os 7 SB eacese V4 4 an 
Ge Eeaee ence aae ecHaaile 33] °°] 80 = aan] S49 See] $998 RE | Sood Duy a) 668 July 10) 9618 dane a 8 Ha 
Gila V G & N ist gu g 58_1924/M N --o-=-ffenes eek Be OR Br cee: Seepetaniae &7 Fete 13 90 Feb. 14 
HE & WT ist g 58___-_- 3|M N 2,000)|_.... 851% 81144 83 | 835 86 | 83 July 12 § 3 July 12 Jul = 
Ist gu g 58 redeem_---1933|M N 8154 87%| 8314 eS ye ee 1 eee eee 2 
Vos eat 8=6seceeenaooas o8eem 8 4 eet > Ra ae, SSA ne Sea” . ar. 
H & tng iste tot oe 1980 . K. su cheelibaeed 8814 54% 90 SF SE. “em aia. oleae ae 86% June 10} 88 May 14 
ey gp Tt: ert gy Rie aes 9 7 Bibeee Geta ope seers SOR: F me 8k fll 
Nor of Cal gu'gold se----193sla O| ~~~" a63g °.7*) soxg “o3ig)- aig @--2~fo2a722 =o |osooo2 <a 2o2l Beas Yan. 20| 901 ed 4 
00 6 Ce i Gee Se... 1este 2 154,000 7 $4 88 8974 Sale e753 Sale | s9 July 5/ 91% July 29) 88 rn. 5} 91% Jan. 24 
8 P Coast ist gug 48-...1937\) J| _.....|| 7934 di) 7989 86 | 799¢ -2-22I072222 2IDTo Tt oo YC eee 
Tex & N O cons g 5s__--- BE Ge Bi Penrte 7016 BPG) TOE DONG. 8. 8 acclsden+c.nesskaeni sed meekei ante 
San Fran Term ist4s---1980/A ©| 62:000| 69°? Bale || 6854 71” | 73° Sale | FO Jy tA 3S Uy Sel os-* June a3 7e°* Jen, 23 
a a cons g 5s.--.1994,J J| 284,000) 85 Sale 8116 Sale | 85 Sale ey July ; $51 \% July 28 +i June O4 $0 oo 17 
nh agar -y a Sa an. ipeelee 4 wa ae 4 Sale 4 Sale | 57% Sale | 55% July 12) 58 July 29) June 23] 61% Jan. 21 
Sas Bebe tet & be “190813. 3 3000 56% 63 o 62 59% 60 59% July 22; 61 July 11 37% Feb. 23} 61 July 11 
St L Div ist g 48_-------1951\) J| __-_--|| 66% m4 5512 6614 e413 +¥6, re ee ae ver rey oe 87 cong 4 oe Sen” 19 
Ala Gt Sou ist cons A 58-1943J D) -___.--|| 811% 86 | 77° 84" i peeeerpagided angie ot ae | 82 May 16 as” yes i 
Atl & Char A L istA4%s1944J J. -___-- 79% 77144 815%| 811% -___- ROS A SB OL: | 77% June 11] 79% May 17 
ist 30-year 5s Ser B__.1944,3 J 8,000} 871% 87%|| 84 88 | 88% ____-l"s 5 July 5| 87 July 27 84)4 June 29] 92% J 18 
Atl & Danv ist g 4s 19483 J} 7,000) 59 “| 651% 66 | 6334 60 165 July 11\ 66 Jub “" ~~ 
aoe oo ae : | ose 03 7% 65 July 11) 66 July 22) 6 Jan. 4) 70 Jan. 22 
Atlan & Yad ist gu g 4s__1949'A O sao "55 6 a 6 }#K..... 0 Cr oa Te ee, or eee 
E T Va & Ga div g 58___.1930J J 2,000 33 84 34 87 8834) 807 60 SIC aly 18| HO5T aly 6 o75 yt al o7is tie. te 
Cons Ist gold 5s 1956 M WN 6,000 8 Sal , 1 S| 32% oe 4 - 5 ee 04 Ew = 
E Ten reorg lien 68.....1938M $| __._--. 50 ~e * 85 807 ‘-— TL — pee ori Feb. i 5052 rb * 
Georgia Midland ist 86.-1946 A O| __--| 49 <272.| 50. 57 | 50% 57 es’ See ete 50 May 7| 86° Feb. 17 
Seen & Onis thas. teaey 5) _-----|.-.. 1 onia ..-- | oe88 -...- OTe duly 21) 0815 July 33) Tots San. tel beu4 Jan. 
renner ae de a an ee 
oS taet ee toni. arn a eS Seer aemy SPO sénoid. Ue. dent Sy AIS GOUNRIRER: MART WIE or) 
anv De ~ 6 ee 5 Seas 8 89 ee eee a nn a ae oe 
Rich & Meck tat g 4a._--1948 MW) --7|"66"" “GiK| 50. 56 te ee ape 8S Abril 12| 60% Mas. 30 
Va, Mid—Sertes E, 68----1026 M8} —----|"@H 7-~") 8914 --... ye npn Orteeri=---> =" ee 
Series F 56_.........- 1931M S| ------|| 90 Sale || 84% -_--- 8434 _...- PRES pe 5 SUR RR Ce | 90 Jan. 3/90 Jan. 3 
Va-& SW ist gu B8.2..2.20089 J 5,000| g0* "| 80° .--..| 80 2-2 8616 July 26) 8616 July 26) 80% Spry a6] Seis Fob. 25 
-<<--- rd ----- ----- -----| 8 uly 6 uly ay 2 e 
we om, ores te. -1958 A 0 5,000 60 70 % 66 1 68 | 61 July 23) 62 July 12 60/4 Jan. 14) 06 Jan. 24 
ceooektae.© Al ---e-ell cece 7a eeecce og SFP Rr ee pee here eer ar. ar. 
Spokane Internat Ist g 5s_.1955J Jj) ------ jnee-* ----- 68% 71 69 ' ae Pee apres JE. SOR RG PL AES 68% June 30 45) June 30 
er Assn of St L Ist g 4%s_1939 A O Sf a ie a eenin oe tecce 84 July 29) 84 July 29) 84 July 29) 85 Jan. 25 
geri Pm ce TMI T 8) i808 Buc aaie| “ab | 0 “Hlbc| Sg SU Ha] SE Fuly BSI grat. Hl OIE at 
St LM Br fer gu g 6a..--1930A © merce sos —_ 8114 $214 %4| 67% July 14) 72 July 20) 67 June 15| 72 Jan. 24 
“Eeetieni mies ele ls ee ee oe ee ee 
ooo MEST ee ee mell-ccce coecce!| BO 8 cecce bee Che a eee ee ar. ar. 
1 Ay ist gu Be_i930 F Z ------ | 654% 67 + 70 .* perish caichalniuach. ome | 66 April 6) 68 #Mar. 28 
Teh Onto Semen taak 3) S00 RN <a] 62 SAN) GS gE | 6 vy 8) Sa0e wav 16) HN ay SOR 
General gold 5s.-..--...19853 D| _.....||_...- 6534|| 6534 -___. is 5. ee a ee 05% Jan, 11 
Kan 2, ist wag 4s aa 1990 A 0 2,000) 63% = 7714 694 69 % “.- 6914 July 26) 691% July 26 oo Feb. 10 Apr. 6 
Tol Peor & W ist int gold fa-—1017F 8) BB | ae bed ae en Ponte iy 4) 803 7.2 
o —Prig34s_.1925J J 2,000 _.__. 80%4)| 75 82 2 75 7414 July 19 75 July 19|°'73 June 25] 76 May 16 
wuts yess gate ait-< ama 1950 A 0 16,000, 48% 49 34 Bs 47 sx Sale July 21 47 July 27 45% Feb. 5| 53 Jan. 26 
Miataiueas |) a..." as edeediag | Miata," ecstaetecae oe abe ete _ 3 
Tor H & B ist g 4s_______ 19465 D| ------ Zt he 1 ete — FO hee eee reg ay “70. ‘April 27 
ORE Fs eet doll Sia Ra I A ie deal 
iii 2 ~€¢etnelian ne ghee GE 88988080 SREO Ene Rle noah aoe. lonaecod sneece a a 
Culeg Te | gtg ds... 07 2 ; ay 80% yl 80 Sale fa 83% 79% July ss! 83 July 29| 78 June 20 $4 Jan. ” 
2 vee cone 482227719273 3 217/000|"83-” Bale || 843g Bale | 85% Sale | gs SUIy 8 Zoic July $1! 81 June 10. 8544 July’ 7 
First & refund 4s...June 2008 M 8| 172,000 Sale || 74 Sale | 7544 7814 un «8: F962 Jur une 30 90% Jan. 
4 9h a une sees. e i04'000 76% ane 585% ao 10077 g B74 74 July 4 77% July 29; 73. June 20 26 
Ore RR & Nav con € 48..1946.3 D| 11,000| 7562 76% || 75° Sale 7714 Sale | 32% July 6 mT guy 30] 96° Sate 1 101 Jan. 30 
Ore Short Line Ist g 68_..1922 F A| 28,000 95% 975%) 9944 Sale | 99% -____| 99% July i 5962 July 28| 97% 9 7 99% July 28 
First consol gold Se. . ..19464 3 134'aee 87% pone 501 ons 88 72 89% 88 July 12 8874 July 18| 86% June 23 Jan. 19 
eee Men ot. oe aaa 78 a =. he °y 91 “— A foe July 5 8 July 30; 77% Jan. 4 Ba July 30 
po} Bont B pocge as os 894 Sale 79% 79% VA de July 5 91 July 6, 89 Jan. 10| 94 Mar. 14 
andalia consol g 48......1055 A| ------||..... ...--|| 71% -----] 73% --..-|-~~~7> 277 arr 79778 Jan. 19) 765% Mar 7 
V*"Consol 48, Series B--711957 MN] oo. foILED “Hw | 5 <2] 8 Cec icccct Secret ccc] asd Jam 20) 7a88 Ja” 29 
Vera Cruz & P ist gug 44%48.1934J3 J) ------ ae —6L/VE CS ee fee OF weereieeteger: extent ater: Jan. 26| 24 Mar. 2 
Virginian ist 5s Series A___.1962M N| 84,000 83 Sale || 81 Sale | 83% 84 79% July 12 85 July 5 78% June 10) 85% Jan. 13 
Woerash is ist gold 58._..._. 1939 M N 68,000 | 84% Sale || 83% Sale | 87 89 | 83% July 1; 86% July 29| 82% June 23) 90 Jan. 20 
eens aid Se. - -._-- 1988 8 A eeened 75 Sale || 72% 73 76 80 72% July 6 76 July 27) 72 June 23} 80 Jan. 25 
e249O0C0 FTF Gt  -"*"--- Neeees ceeecee!|ieceer 2 BV i jer2@ee2* ®eereeleaneeces 222¢0n0|%2 -<7<«08 ecervseaecsiiseceeneon eeeceeel|eaeeoneo2 2 29°98 
Ist len 50- rg term 60... tis / shane | 63% «69 SM 707% $44, Re ------| CS bs 60 Jan. 14) 62 Feb. 4 
scoekhettie @1 eeec¢-- ee ee 4 «ecco Oe eee a he a a ee 
Des Moines Div ist g 48_.1939 J J) ------|\-.--- .---- ere 20) Mee FE Bvcscce coce -divenvoe vocscdisiat niaeliaeamenbeos 
Omaha Div Ist g 34%s_.__.1941.A O| ------ 55 Sale || 50 i SS see ihe CT eet ae Feb. 26, 61 May 7 
Tol & Chic Div 1st g 43..1941.M 8 _____- 163 67 || 57% ----- kk & cheb icobhees eebb Eder 55% April 22| 59 May 20 
Ween sh Term ist gu 33 6..--1945)F A vredea oe i ae 86% 70% 95% | hi ER: RR aE 66% Jan. 12| 68% May 20 
ar 40-year 48._....1945F A| -- Ge ithscm PR I: ma Nop: 78 June 14) 79% Feb. 4 
west A Ist g 48-__-1952:A O. —— 54 Sale || 52% 53 +H tlhe Sale | 52 July 19 5474 July 30, 51% June 23 38 Jan. 18 
os | <i ist g 58.__.1937\3 J) gon 85% Sale See ie ee 88 83 July 6 8 July 28; 83 July 6) 89% Jan. 28 
nee  ¢ rss we ©) 5, | +4 64%) 5 % 65 61 July 7) 1 July 7 60% Jan. 5) 63 May $l 
Meee as a ia ng, so) OS aa le Sa le wn i ai) 
et epedestiannmng EE 2) «6 6 eepeel EEE 6426Gninée ad mebeaatcitooccs Subuns e 
Wheeling Div ist g 58..--1928 J i shed | ely ia 5B BE tal he eo tera pee ger hak bo. 
5 a BPE pha: cee ED Scab a ME dimes OLA tod oh cies ane REG AR 


Exten y. re re Oe. ee MS cow ec cBonces gapeey SEER cece, BEFE Sng* cleesese_ecomccelegec<<, -o-osgongnen cnnnselnaeeoaneneks 
Refun 


4lgs Ser A__..1966 M $| 10,000) 50% Sale || 47% 50 §1 54 52 July 25 52% July 25| 47 June 14) 56 Jan. 19 
Wh & LERR Ist con g 48..1949 M S 3,000) 51 59 +e 55 544% 58 55 July 5 58 4 July 16| 514 May 25) 59 Jan. 19 
| 


























Winston-Salem 8S B ist 48._.1960J J ------ GB iccccell G!.. oeere RS 8 io MR aes Re Se Ba 66 Jan. 5| 71 June’ 7 
Wiscon Cent ist gen & 4s_..1949J J 25,000) 63% 68%) 6434 70 67% 68144 65 July 12 69 July 28 631% June 25) 71 Jan. 20 
Supé Dui Div & Ter 1st 48.1936. M N 2,000' 63% 66 63 68 68 69 66 July 27, 66 July 27 June 11} 73 Jan. 19 
treet Raliway Bonds 
Brooklyn Rap Trans 3 58_.1945'A ° 72,000; 28% 30 25% 30 23% 30 25 July 25 27 July 29! 25 Jan. 11} 32 Mar. 29 
Trust co ctfs deposit.__..._...|__-.- 1,000 rt 25 2914 23% 25 25 July 7, 25 July 7) 24% Jan. 22; 30 Mar. 23 
Ist refund conv g 48__-_- 20023 5 =~ or. 8 a ee Oe hee | seo a Ee ‘95 Jan. 3 33 Feb. 18 














26 BONDS—STOCK EXCHANGE RECORD i [Vou. 11s. 


Sales in | Price abuut | PRICES IN JULY. RANGE SINCE JAN. | 


July. Jan.3 || , a eeehane, 
™ Y STOCK EXCHANGE - Par Value, 1921. July1. | July 30. | Lowest. | Highest. | Lowest 9 


) | Bid Ask. Bid Ask.| Sale Precea | Sale Pri | Sale Prices | ; + Prices 
yo Bey Conel oily 8! 247, 000 (Bag sale | 48 Sale | 564 Sale | 45% July 12) 5614 July 30 

"Brust € tts de as... 172,000} 40 T Sale | 55% Sale | 441% July 14) 5514 July 29 
fh 206,000 | 5734 Sale 44 46 | 52 Sale | 42 July 12) sty July 30 


























stamped 
Bklyn Deut by con 58_1916-41 
- 52 g 58 1916-41 


“> 8g eae pate eS : 
Baie || 60 644% 66 Sale 64. July 6614 July 27 6644 July 
ll 60 886 Seis. 64 July 7) 65 . July il Mar.11, 65% May 
53 55 | 55 55 =6July 55 July 7 Mar.10| 55 July 


| 53 oni, ae i. eee ae 
| 184% 22 “18% July 11) 18% July 11 Feb. 19| 24% Mar. 
i) 625% Sale | 6414 64%%' 62 ; July 6 64% July 8 58 : 6675 —_ 
1 ails — oe 5814 yee - e 
“Ba ant 6 4,62 July 
3,006 9 62 69 | 60 631%} 62 * July 15| 62 July 15) 
45,000 Sale | 58 60%: 57 Sale | 57 July 30, 6014 July 5} é July 30, 635% Jan. 
Smi ie a 56 osnesbieee- 
prise emg 8 As F 648, 600 0 Sale | 66 Se 48 65% July 20; 67% July 30) 5: . ryt: oe ; 
Adjust income 5s 1957) 1,601,000,, 23% Sale | r+ “4 - = 3834 July 1) 44% July 30, ; + nod c 8514 June 
re W Fanny 436s | 245,000 74% Bue’ 16% Se 15% July 22 17% July id 1344 June 21 21 Feb. 
Trust Co vertis of deposit. 532,000; 14 Sale | 13% ale | 13 July 15) 1 her 28 4 inte don. 584 April 
Interboro R T ist & ref 5s- 1,932,000) 50% Sale | 54 Sale | $6" 8 asic Foe in 58 sue sol soit July isl a6 dee. 
Manhat Ry (N Y) con g 43.1990 24,000) 56% Sale || >: Ltt. July - ou su 30, oo” : 
er ee Smo 6 ua 0% 43 | 43° July 29| 4914 July 28 ere 29 
Manila Elec ist & coli 53.1953 nied 5 |l----- 65 Fy eee ~<i Gaae Tule 16 
Market St Ry Ist cons 63 _ 1924 178. fis, se : ¥ 70%) 683 July 71% July 1 77 “A roe 3 
Met St—b’y & 7th Av 5s_.1943 : 1 ro-- (2 aes ----- a neat: boy 
Col & 9th Av Ist gu g 5s__1993 —— - Q7 : I-z5° se" -“g-i-- aa gi ie Bas. 6 
Lex Av& PF oe Eo. 1993 10,000 | 5B |l----- --2--1 72\ 4 a Jul | 92° April 9 
Milw El Ry & Lt cons 5s___1926 rool w---- FO funn -- -----)------ ---- woe ----ll 7314 June 15 
=e & ad 163... mit J eet 
enera! & refund 5s_- 95 ¥ id iz Ma 
Mont Tram Ist & ref A 58__1941 i 3 4 7% Jan. on ae re ay 
oP ie nan 27). -- - : - == | =| ~-----)) Bs: Rapa toner th 
unic Ry Ist = 66 i - - + 2s += 2] ga~-- ~~~ =]. xa 
New York Rys ist & ref 48.1942 000; 18 5 || 126 , "ane vuly 39) HH Feb. 26 E — 
Trust Co certfs of deposit--._ 000) 15% | 4572 49-4; 19% : y 14 — May 8 Mae 
Adjustment income 58___1942 35,000; 39 Sale || 44 272 : _$ y 2) . <a 51% Mar. 
rust Co certfs of deposit . 22,000) 3 O36) 42% sete on: ae 312 July 6 57 July 231 46% Jan. 41 57 July 
N Y State Rys Ist cons 4%s 1962 36,000; 48 Sale | D2/2 : > | 99% JU} - July 23) 69°” May 241 72 May 
Portiand Ry 1st & ref 5s___1930 rr | 6 a ott ae eS ee ee ee ae ae 
Port Ry L & P conv 58. -.1942 anette | wind 4. ge , ow > 8914 June 20 82 4 June 
Portland Gen Elec Ist 58.-.1935 —— -of 1978 m25 the geepeconee: Le {t= 
Wala Ase tot af as. ita 37,000 42% Sale | 45 a “62 52% 46 July 5 50 July 27|| 40% Jan. 4 34% yr 
Adjustment income 5s_.__1960 000) 25% Sale | 17% «29% anit Sale 29 July | 28) 25 4 pf 34 — 
Third Ave RR Ist gold 5s- _1937 31,000. 75\% | 8114: 76% po 21 77. * July 8 15 an 2 81% _ 
Tri-City Ry & Lt ist sf 5s__192% 5,000) 86 914| dt 94 ii 90 July 6, 9144 July 29 834 iy some 9) + oc 
Undergr’d of London 4148. . 1938 ..-|} 41 ——— views Us seen a serene] ; 
oe 1948 -----|| 30 I|----- -ga--|-a5-- -aa5s'-223 --z-|------)-2-- 
.. few Pitts iss___1926 10,000) 65 | 6g 651% July 20, 7 July 
Rys St L ist g 43. _.1934 awe well 40 - . Wag in an ana ------!---- 
v StL roun Ape gu mp es. - eee | | | Se ee ae 
an Frsf 4s of DEG - oe cb eenlocsns Spe~rlons ono -snep seus ; 
8 Y) ctf dep___- 52,000 :4 ‘ale | ; _30 27. July 22| 30 . 2 an. 
Pan Y) inter ctf. 19,000 2 4% 30 Sale | 27 July 22; 29 July 14)) 2644 Jan. ; 
Virginia Ry & Pow ist 58__1934 4,000) 6134 Sale | 3144 66 | 64 July 13! 651% July 26) 60 Mar. 69 June 
as Electric Light Cos 


32,000 Al 79 July 11) 80% July 28)| 76 Jan. 80%4 July 
- General 62, Series B ctor 1930 9,000 787 75% 8044 Sale 87% July 89% July 30; 87 June 89 4 May | 
General 7s, Series C 5 | 9834 Sale | 96 July 9834 July 30) 9544 May 17) 98% July ; 
General 7s Series 1D. 9914 Sale | 96% July 99% July 26) 954 June 24 99 hk July 
Bklyn Un Gas Co Ist c g 53-1945 80 Sale | 77 July 8214 July 25)| 71 Jan. HY 82% July 
Cinc Gas & El Ist & ref 58__1956 8644! 83% July 8344 July 8 83 4 Mar. 
Columbia Gas & El ist 5s__1927 + teal 801% July 841% July 21) 8014 July : 
Stam 


ped R114. 4 86 ,) eae Se iene © 
Consolidated Gas conv 7s__1925 0 100%6 Sale | 100%4 -? f Sale 100! % July 1,102 July -* 
} -<—< 88 44 F. 
Detroit Edison Co Is -. 1933 878% 8814 891% 8634 July 29) 8814 July 4 8634 July : June 
ist & ref 5s Series A 1940 76 7716 % 7 77% July 6] 79% July 15) 7615 June 30! 82 . 
ist & ref 6s ser B___ July 1940 86 863%%| 884 S ae july 5 90 culy Se ee ake eke 7 
Duquesne Lt Ist & coll 63 ser A_- 9014 Sale 4 § 90 July 1| 9154 July 7) 88 = April 22| 91! 6 yee 
Havana Elec Ry cons g 58__1952 an July 19} 73% July 19) 66 Jan. 75 oP 3 
Fensee Cit (Mo) Gas 58__1922 Slot Nat | 87 Mar. 90, ay 
CoB L & P 53. ...1937 Seb ae 8156 April 14 8154 Apri 14 
jie ; -a3--| 97% July 7| 9734 July 4 Jan. 20100 Mar 2! 
95 


ss as 70% Moy 
73% July 25| 76 July 28) : } uly 
$034 July 23 81% July 7 ‘ 814 April 19 


July 15) 85% July 20 “85% July 20 
673% July 26] 69 July 5) : 69 May 14 
89% July 28) 90 July 20 : 90 July 20 


29,000) 25% 831% 8: 87 ._-.-| 83% July 5) 85 July 26 827 - 7| 86% May 18 
85,000 77° ag oe >, 76 July 5| 79 July 19] 75% June 794 June 24 
9,000) k'| 7 75 July 5| 75% July 8 73% Feb. 79 = April 23 


861% July 26) 861% July 26 . 18} 8914 June 17 
72 . July 8 73% July a . hae 75 May 20 
75 July 79 «6 July 29 


ist 58_..1941 
n eit let ts o--- ties 
ts. 1049 


Se 
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Kine me So, money 
Convertible deb 6s 
Ed El Ill Bkn Ist con g 48_1939 

Lac Gas L ref & ext Ist 5s__1934 
Milwaukee Gas Lt ist 4s_°1927 
Newark Cons Gas cons 5s g_ 1948 

N Y Gas El Lt H & P 5s___1948 
Purch money coll tr g 43.1949 
Ed El Ill 1st cons g 5s____1¢995 

Pacific Gas & Elec—Cal G & E 
Corp pect G'& F ge & ref 5s___1937 
n & ref 5s. - 1942) 
Pecific Pow & ft t Ist & ref 5s 1930 
Paterson & Passaic G&E 5s8_1949 
People’s Gas & C—lIst 6s__1943 
nding gold 5s 1947 
Ch Gas L & C Ist gu g 58_1937 
Consum Gas Ch Ist gu g 5s '36 
Ind Nat Gas & Oil ref 5s_ 1936 
Mut Fuel Gas Ist gu g 5s_1947 
Co conv deb 5s zg 
Stand Gas & El conv sf 6s__1926 
Syracuse Lig Co Ist g 5s___1951 
erences IA Lt & Pow sf 5s__1954 
ton Gas & Elec Ist 5s__1949 
Union El i & z Ist g 5s____ 1932 
Refund sing Se 1933 
United Fuel Gas Ist s f 68__1936 
Utah Power & Lt Ist 5s____1944 
Utica Elec L & P ist sf 5s g_1950 
Utica G & El ref & ext 5s__1957 
Westchester Light gold 53._1950 
Miscellaneous Bonds 
Adams Express coll tr g 48__1948 
Alaska Gold M deb 6s A__.1925 
yr A. 6s Ser B____ 1926 
& Co ist real est 4s '39 
Atlantic Fruit conv deb 7s A 1934 
Atlantic Refg deben 6 Ks ___ 1931 
Becta Soret ca ats 
en Copper coll tr a f 6s_ 193 
Bush Terminal ist 1 
Bona! ~ 
u tax ex.___1960, 

Cerro de 4m A conv 8s 1931 J 

Chic Un Stat Ist gu A 4%3_ 1963 J 
lst (ctfs) 644s serlesC __. 1963 J 

opper cony 7s 1 
Coll trust 6s couv serA . 
C smputing-Tab- -Ree sf 6s. 1941 J 

Grincoy Con M 8 & RP Ist 68. — 
Stamped 192 

















7 | 65 ee, Sees eee seuss --s: 
i 96% Sale | 94% July 5) 97144 Ji ; 97 +9 July 
86% 8434 J July 25| 8414 July ; June 
! fir | q - 684g Mar 


73 «=©June 2: 
June 





1,000 95 || 82 * ~ 39437, 8414 °81 July 6! § 31 July "61 81 July 
70,000 ] its 80 | 76% f 907 5| 793% July 21 Jai. 
77 | 





ee ae 77 May 12 
| 
56% 59 634% 59 July 6) 62% July 19 ; % Feb. 

Sale 11 15 12 11 July 22; 11 July 22 r. 2 He Feb. 

| 10 12 10 July 9 10%July 7 el Feb. 

79% Sale 77% July 6, 80 July 28 an. : Jan. 
394 Sale July 21 40 July 5] 3: y : San 
101% Sale 180 July 14 101% tuls 30 


80 ot | 824% 8344) 82 83% 82% July ii $234 July 14 y 85% Jan 
" Be seis’ ih ‘$43 July 70 «6July 1 } zim April 15 
8% 71% ane July 15 713% July 7 ay 25 
| 74% |7 4 July 7 7514 July 5 i% ‘ 13 Jan. 25 
10854 qury 22109 July 35. ‘104% April All May 11 
80% Sale | 7834 804% 78 July 80% July 9| 77 June 21; 82% Jau 26 
167, ‘000 102 ie Sale 108% Sale (102% July 14 105% July 29,101 June 106% Jau 2i 
70,000, 92 } 934 9314 94 Sale | 93% July 14 94% July 6| 90 June 96 Jan 
333,000 66 Sale zt Sale | 4 Sale 7034 July 1 72 July 27 66 Jan. 
16,000 wn & Sale iy 79 77 July 8 78 £=July 77 = July 
~ |oese- ie tite at : 5! | ae 804 
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Divate ceeaed yoaeaal 


~=—--.- * ---- -—-_<— 


ret 8 tr Sires a a 
1 ee cn ee es . -. $1 (79% July 5 81 July 27.79% July | 2 
Great Falls Pow ist s f 5s___1940 6,000 82 oo OO oe--~-sewee te ne July 25 WuJuly 13 82 Jan. 6 89% July 13 
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BONDS 


N Y STOCK EXCHANGE 


<a 


Sales in | 
July. | 
Value 


Par 


Price about | 


PRICES IN JULY. 





RANGE SIN 


CE JAN. 1. 





an.3 
1921 


July 1. 


July 30. 


Lowest. 


Highest. 


| 


Lowest. 


Highest. 





Inst for Irrig Wks &c 41%s_1943 
Int Merc Marine ist sf 6s__1941 
M Oll s f 8s ser A 
Mexican Petrol of Del 8s___193 
Montana Pow ist & ref sf 5s A 
Morris & Co Ist sf 44s___1939 
N Y Dock 50-year gold 4s__1951 
Niag Falls Power ist 5s__._.1932 
& gen 63._Jan oar 
1 
3 


_ 
© 
vt) 

or 


— 


N Lock & Ont Pow ist 581954: 
North States Power 5s A___194 

Ontario Pow N F ist 5s__._194 

Ontario Transmission 5s___1945 
Pan-Am Pet & T ist lien 7s__ 1930 
Prov Loan of N Y g 4%s___1921 
Pub Ser Cor N J gen 50-yr 5s '5 
Sinclair Cons Oil conv 7%s_ 192 
Staad Oil of Calif deb 7s Jan 193 
Tenoessee “ee lst conv 6s_.192 
Tide Water Oll 64s _._____1931! 
Onion Tank Car equip 7s___ 1930 


-_—— 


9 
5 
L! 
5} 
l 


——- 


PS“ TNS HSPHSAIZASS Pe yusz>ps 


O DVOVu>>Z>ZO 


Wasn Wat Pow ist 30-yr 53_1939/J 
Penn Pow ist 6s Ser C___1958 7 
J 


A 
F 


Wilson & Co Ist s f 63 
10-year conv sf 6s 1928 
Manufacturing & Industrial 
Chem Ist conv 5s__1928 
Convertible deb 5s 
Ist ref sf 7%s 
Am Cotton Oil deb 5s 


1951. 
Paper s f 7-63__1939'J 


Atlas Powder conv 7's g__1936'F 


Baldwin Loc Wks ist $3 f 5s_ 1940) 
Central Leather 20-yr g 53__1925 
Central Foundry ist sf 63__1931 
Consol Tobacco 50-yr g 48__1951 
Corn Prod Ref gold s f 5s_.__1931 
Ist 25-year sf 53 1934 
Cuba Cane Sug conv 7s____1930 
ban-Amer sugar Ist coll 83193] 
Diamond Match s f deb 714451936 
Distillers’ 8 C conv ist g 53 1927 
du Pont Powder 4%s__1936 

du Pontde Nemours & Co7 431931, 
General Baking Ist 25-yr 63 1936 
General Elec 
Debenture 5s 








oak 
l 
year Tire & Rubs f 8s_1 


Internat Paper—Conv 5s Ser A'47'J 
Kelly-Spri 
Liggett & 


3 
©) Lorillard Co 73 


‘ 194 
Nat Enam & Stpg ist ey 53 '29 
Nat Starch 20-year deb 53__ 1930 
Nationai Tube ist 5s 1952 
N Y Air Brake ist conv 63__ 1928 
Packard Motor Car 8s l 
Sharon Steel Hoop 1st &8s__-_ 
Standard Milling ist 53____ 1930 
Stee! & Tube gen sf 7: ser C_ 1951\J 
Union Bag & Paper ist sf 5s 1930'J 
Stamped __._______. J 
Union Oil of Calif ist 5s_.__1931/J 
Us lty & Impt deb g 5s_1924/J 
U 8S Rubber 5-yr sec 7s 
ist & ref 5s series A 
10-year 7s 
U 8S Smelt Ref & 
Va-Car Chem Ist 15-yr 5s__1923'J 





Conv deb s f 6s__"_May 1924. A 


J 
Mi 


12-year sf 7s 193: 
Western Elec ist 5s Dec 31_1922 
Westingh’se E & M 7s 
Wickwire Spencer 7s _______ 1935 

Coal, iron and Steei Bonds 
Beth Steel Ist ext sf 53____1926 

ist & refund 5s gu ser A__1942 
FP oe & mimpsf 5s__1936 
Buff usq I sf 5s 

ge BR eee Jan 1926 
Cah C M Co Ist gu g 6s____ 1922 
Col Fuel & I Co gen sf 5s__ 1943 
Col Indus ist coll tr 5s gu___ 1934 
Consol Coal Md 40-yr 5s___1950 
Elk Horn Coal conv 6s 1925 
[illinois Steel deben 4'4s___ 1940 
Indiana Steel ist 5s 1952 
Jefferson & Clearf 2d 5s____ 1926 
Lackaw Steel Ist conv 5s___ 1923 

lst cons 5s Series A 1950 
Lehigh C & N consf 4s A 1954 
Midvale St & Ord conv sf 5s 1936 
Pocahon Con Coll ist s f 53_ 1957 

ub I & 5 sink fund 5s__1940 
St L R Mt & Pac 5s stmp’d_ 1955 
Tenn CI & RR gen 5s_____1951 
U 8 Steel Corp sf g 5s 

Registered | 
Victor Fuel Istsf5s_____ __ 1953) 
Va [r Coal & Coke Ist 

raph and = Telephone 


cones 
Am Tei & Tel coli trust 43__ 1929 J 
Convertible 4s 1936) 
20-year convert 44s_____ 1933; 
30 year col! trust 53__.___ 1946 
7-year convertible 6s___.1925 
Bell Tel of Pa—ist & ref 78_ 1945 
Cent Dist Tel ist 30-yr 5s__1943 
Chicago Telephone Ist 53._1923 
Commercial Cable Ist g 48_ _ 2397 
Cumb T & T Ist & gen 53__ 1937 
Mich State Telep ist 20-yr 5s ‘24 
N Y Tel Ist & gens f 4443__1939 
30 year deben 6s 1949 


32 





© 
w 
to 


“Sa poeesScepoonquscege . 











West Un—Coll tr cur 58___1938)J 
Fund & 


@ Oa the basis of 
“when 


gale. « Bonds 


.-1931 M 
Am Smeltg & Ref ser A 5s__1947A 
Am Tobacco 40-year g 63..1944A 


Zr: Z6Zz2 5 7P= 


"deb g 343__.1942'F 

52,M 
40 F 
941|™ 
Int Agric Corp ist & coll tr 5s ’32'M 


ield Tire 8s ___1931 M 
yers Tob 78___.1944A 
sett dllaainsihbetaath aint ew cn an yan deste dn en 1951 F 


2z>z2-¢ 
~ZOOF Sui. Oe —-cecZvOZZeOpOsOZ=-AZPpwpPoZoo, 


OF 
Mg conv 6s 1926 F 


.-Apr 1963 M 
Apr 1963 M 


53..1949|M 


ZnN-O-S> D52Bz - 


aaa 


rea est 444s @._..1950 MN 
$5 to the £ sterling. 
issued.”” » Piat 





Y>Z>OZOurenZ00Z 








ne se 


~ZZD>OZDuDOOZ> > 














OPOLRe HOZZeoOe Mu DOOZOVOSPOBWOUZ. «A 








Jj 
J 
A 
N 
A 
A 
J 
J 
J 


Drice 


5 On the basis of 








Bid. 

927 
78% Sale 
Sale 
Sale 
Sale 


94 
95 
84 
7 


8614 
9414 
100 4% 
8414 
82 











92% Sale | 








943% Sale | 


87 Sale 
78% Sale 


52 
82% Sale 


73% Sale 





80% 


91%4 Sale 
10134 Sale 


89 


Sale 
19054 


8314 S 


Sale 
Sale 


81 


65% Sale 
91% Sale 
103% Sale 








971448 
102 
; 90 


' Ol 
4 
75 


ETE 
i 


WOO Or Oro a 
_— pa \ pos \\ ee 
arodvorn 


SI NOCKOO) 
we 


76°4 

$2 

68 

8H Lg | 
94% Sale 


104% Sale 
R514 _ 





% 8014 


100% July 21 
bo}. 


0 190 July 13 


-| 91 July 13 


544194 July 





Sale Prices. 


78% July 

92% July 14 
93 July 9 
834% July 6 
73 July 7 
70 July 28 
864% July 15 
91 July 5 


77% July 20 
82 July 7 
74 July 26 
89 July 6 


July 
90% July 19 

July 5 

July 29 
94% July 11 


July 
77% July 


89% July 


94 

73 

75% July 

Jous July 13 
uly 

96% July 28 

92 July 19 

88% July 6 


57 July 8 
97 July 11 
102% July 





97 July 
90 July 
66 July 
85 §6July 
00 July 2 
98% July 8 
71% July 26 
92% July 5 
103% July 
85% July 26 
July 28 
8414 July 27 


5 
8 
1 
1 
1 8 


86 July 15 
94% July 5 
97 July 28. 
8644 July 7 
92 July 28 


85% July 
oni July 
76 =6July 
98% July 
91 July 
90% July 
864% July 21 
ones July 
95% July 
99% July 
90 July 27 


90% July 8 
804% July 5 
75>)~—C July 13 


SoU OR et et 





eee 


76 


July 19 
72 6Suly 7 
78 July 25 
79 «Suly 7 
87'44 July 1 
‘5 
70% July 18 


74% July 

80 July 11 
81 July 1 
70 July 9 
835% July 22 
941% July 25 
94 July 21 


85 July 


77% July 
70% July 
85'4 July 1 
82 July 
97% July 
103% July 


5 
5 








8! 
804% July 28 


104 


~—-=—-— = -~——-—-——— = 
-——— = 


5,104 


- - --e--. — «= -——-—-— — = 


99 


102 
101% July 30, 


108% July 15 
107 


—-—--—-—-— -— -—_——- - 
-~-—-—-——— - ~_—--<- 


100 


102 


_—_—-—- _— 
 —_-—-—— - -———_—— - 


ae 


102 


Sale Prices. 


79% July 15 
95 July 14 
97% July 30 
86% July 29 
74 July 28 
71 July 27 
87% July 29 
92% July 18 


80 July 25 
82 July 7 
78 July 20 
94 July 29 


65% July 29 
92 Jul 1 
82 
97 


July 29 
July 28 


101% July 27'/100 
8 y 83 


85% July 30 
79% July 27 


97% July 29 
74% July 16' 


80 July 30 ' 


9 July 
71% July 1 
97 July 25 
92 July 19 
90 July 15 


90 July 13 
67144 July 25 


991% July 26; 
July 21 


90 July 8 
70% July 21 
88 July 13 
July 5 








72 July * 
971% July 30 
88% July 14 


July 5 
8714 July 22 


92 July 27 
88% July 13; 
96% July 26! 
97 July 28) 
8614 July 7 
93% July 9 








87% July 25 
99% July 26 
7914 July 27 
July 30 
92% July 12 
93% July 30 
88% July 30 
92 July 28 
974% July 30 

July 30 
904% July 15 


95 July 5 
83%% July 28 
77% July 25' 





73 July 15 
72% July 5 
78 July 25 
8114 July 29 
89% July 27 
95% July 27 
74% July 19 
77% July 19 
80 July 11 
82% July 12 
71 July 8 


87 July 29 
95 July 45 





~ 


94 July 21 


“85 «July 5 


81 July 30 
71 July 12 
87% July 6 
85 July 26 


6100% July 28| 94 
1.104% July 30.100 


- - - _ ~—- 


2 


82 y 
87% July 27 
81% July 25 


July 27 
July 28 
July 29 
July 28 
July il 


88 
82 
93 


four markstoone dollar. « firstinstallment paid. d Full paid. 


Vy 0 
July 20/101 


101% June 


102 
103 


|| 92% Jan. 


Sale Prices. 





92% July 
92% June 
71% con: 
an. 

2 Jan. 
86% June 
90 June 
83 Jan. 
76 §©Jan. 
75% Jan. 
6714 Feb, 
87 June 
94 May 
57% Jan. 
July 
Feb. 
82 July 
90% June 
June 


821% June 
77% July 


88 Jan. 
87% Jan. 
92% June 
65 June 
Jan. 
Jan. 
July 
67 Mar. 
96% July 
91 Foo. : 
8614 June 25) 
70 Mar. 





5: 92 
8 
24 102 


8 
15 
17 
18 
19 

7 
18 
y 5 

22 


64% June 
Feb. 
June 
Jan. 
June 
June 
Ma 


92% July 
Jan. 
77% Jan. 
Jan. 


86 July 
94% June 
97 July 
85 Jan. 
91% May 

June 


3) 100 


75 
95 
89 
89 
85 
87 


94 


90 July 


86% Jan. 
78 =June 
74% June : 


76 ~=«April 28 

62% Jan. 4 

732 Jan. & 

Jan. 3 

3 

ra tI 
4 July 

83 May 

73 «=©Jan. 

80 July 

80% June 

70 §6June 

83% July 


76 
86 Jan. 


une ; 
an. 
Jan. 


93% J 
52 J 
81 


73% Jan. 
63 Jan. 
80 Jan. 
77% Jan. 
Jan. 
Jan. 
86 June 25 
9314 May 
64% Feb. 
78 June 
85 Jan. 


101 K April 


3/101 


3) 103 





75 Jan. 


80% July 
$3°* Mar. 24 
77% Jan. 4 


e Part peid. 


Sale Prices. 


99! 
13 
87% June 16 


97 July 25 
93% Jan. ; 
93 Jan. 


89% Mar. 
Feb, 
Jan. 

\% April 
July 
Jan, 


86 


104 
77 


31108 % July 


8844 July - 
108% May 

8714 July 22 
90% April 21 
88 Feb. 16 
92 July 27 
94144 Feb. 15 


3110014 May 5 
8 


97 July 28 
88 Feb. 7 
95% Jan. 28 
85% May 18 
$45, Avril 15 
87‘ pr 

‘ Jan. 22 
79% Jan. 
Jan. 
94% Jan. 
95% Feb. 
95% Jan. 
9334 Fab. 
9814 May 


26 
24 
7 


1021% July 30 
7 


98 May 5 


95 July 5 
86% Jan. 26 
82% Jan. 22 


82% Jan. 26 
92 May 9 


9514 July 27 
78 Jan. 14 
83 


480 July 11 
86% Jan. 24 
75 Apcill4 
91 21 
se May 
52 15 

30 


&5 
81 30 
72 17 
90 . 
85 26 
May” 
104% July 
86% Mar. 
93% June 
64% Feb. 
81 Mar. 
88% Feb. 


82% July 
July 


Jad. 
May 
Mar. 
Jan. 

June 


87% July 27 
81% June 17 


s Option 





28 STOCKS—STOCK EXCHANGE RECORD 


STOCKS—PRICES AND SALES FOR JULY AND THE YEAR TO DATE. 


Ip acerordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded 


[ VoL. 











SALES TO AUG. 1 


In 
July. 


Price about 
Jan.3 
1921. 


Bad. 





STOCKS 


N Y STOCK EXCH’GE 


PRICES IN JULY. RANGE SINCE JAN.1. 


July 30. 





Since 


Jan. 1. July 1. 


Aek. Bid. 


Lowest. Highest. Lowest. Highest. 








Shares. Sale Prices. || Sale Prices. Sale Prices. 
July 29,484 July 29/284 July 
| §& #£=Mar. 22] 12% Feb. 
| 20 April 15; 20% Mar. 
76% June 20 85% July : 
0| 7544 79% Jan. 
7% Jan. 


Shares. Sale Prices. 


Par. 
Allegheny & Western-__100 a84 July 29)a84 
] 


Ann Arbo 
Preferred steam Mee 
8024 Sale 
100 3.45 5, | 76% Sale 
Atlanta | Birm & Atl_ . 33 900 | 3 2% 
Atlan Coast Line RR__100 | 5 85% Sale 
Baltimore & Ohio_____ 100 391% Sale 
Preferred 100 48 50 
peaoniye Rap Transit _ 100 11 Sale 
Certificates of deposit 7% 
Buffalo Roch & Pitts__100 75 


785% Sale 


80% July 
79 ~=Sale 


75% July 
2% July 


1 

.185|| 364% Sale | 
.200' 53 Sale 
400 | 10% Sale 
750 | 7 a 


Preferred 100 
Buffalo & Susquehanna 100 

Preferred 100 
Canada Southern 
Canadian Pacific 


Chi 
Preferred 
Chic ¢ & East Ills tr rects_ 
Preferred trust receipts - 
= ~ p Sent 1 we. .100 
pa 


Preferred 10 
o & North West_100 
Preferred 100 
Chic Rock Isl & Pac (new) - 
; preferred 
CP Mint 
cic § P Minn & Om_100 


Preferred 
Clev cn Chic & St L_- 
Preferred 


Colorado & Southern __100 
Ist preferred 100 
2nd preferred 

Delaware & Hudson. 

Del Lack & Western___50 

Denver & Rio Grande_100 
Preferred 0 


Detroit United Ry____1 
Duluth 8 8 & Atlantic. 100 
Preferred 100 


Erie 
First preferred 
Second preferred ____ 100 
Great Northern pref___ 100 
Iron ore properties - 
os be & Nor tr ctfs 100 
r 





A 
line stock___100 
Interboro Cons Corp v t c- 
Preferred 00 


K C Ft 8 & Mem pref __100 
Kansas City Southern. 100 
Preferred 100 


Preferred 
Lehigh Valle 50 
Louisville & Nashville. 100 
Manhattan Ry guar___ 100 
Market Street Ry 

Preferred 

Prior peeterred 

2nd preferred 


Minneap & oe L (new). 100 
Minn St P & si a )- 190 3 
be hy 100 
Leased line certifs___ 100 
Mo Kansas & Texas.___ 100 
Preferred 100 
Missouri Pacific tr ctfs_ = 
Preferred trust ctfs_. 
Morris & Essex 7 
Nashv Chatt & St L___100 
Nat Rys Mex Ist pref_ 100 
nd preferred ____ 100 
N Orl Tex & Mex vtc.100 
New York Central____ 100 
N Y Chic & St Louis__100 
ey pesterred pe 


N Y Ontario & West___ 100 
New York State Rys__100 
Norfolk Southern 100 


Pere Marq vtr 
Prior pref vtr 
Preferred v tr 
Pitts Ft W & Chic, pref. 100 
Pitts . W Va 
100 


Readi Ge 

n ompany__._._100 

eding Compa . . 
Second preferred 





Rensselaer & Sarat 

St Louis San F tr ct 
Preferred A tr yo “108 

St pom is Southwest... 100 


1 
Sentkerh Pacific Co___100 
Southern Railway 
Preferred 


12,650 


25,500 
3,930 
200 
1,025 
12,750 
11,100 





oe 60 


50 | 38 
700| 117% Sale 
37 


5)| -|| 
300) 59% Sale | 


'700|| 
55.050 | 
),590)) 20 

»,250 | 

,150)| 
3400) 
9 015103 

040 | 
3: 4°800) 

43 700) 


51,180! 28 
3,800} 49 
3,000 | 
36, 

16,11 


290, 
400 
6 .000 
3,600 


5 





146,600 
40,000 
388 ,864 
400 
,240 


5 
176% Sale 





94,300| % Sale 
50 | 1% Sale | 


4% Sale | 
6% Sale | 
Oi. i 
290.660 | 14% Saie | 
20% Sale | 
Sale | 


29% Sale || 
9 Sale | 


90 

78 

~ aaa 

24: 45 
i083 4 


~ Sale — i 
8% Sale | 
Sale | 
29% Sale | 
43% Sale | 


Sale i ; 
Sale | 


— 
~] 

— | 
ray 


=] J) C5 | 
RAN ANN 
4 a ord ». lat 


"4 Sale || 
. 11% Sale | 
50 Lecdedetncte einiieiiecds I} 


| 60% Sale 


19% Sale | 
47% Sale | 


14 ~ Sale 


7.025, ia ee | 2 


172,850 | 


39,200 100 103 














53.550. 58 


54% Sale 
1 


z69 Sale 
47 Sale 
60 Sale 
57 60 

17% Sale 


269% Sale 
34% Sale 


4 





467, 560. 23% Sale 
Sale 


Sale 

54 Sale 

Sale 
12 


33% Sale 
6% Sale 





| 45% Sale 


13% 14 
20% Sale 
14 
73% Sale 


27%4 27% 


23 
Sale 
57 
“ 


Sale 


20 
95 
55 
59 
3% 
11% 


51 
60 
59 
17 


17% 
26 

y 
O31 
6 
78% Sale 
38 Sale 


11% Sale 
20% a4 =“ 


61 
Sale 


14% 


18% 


67% 


y 
37% July 
61 July 


35% July 
52 July 
47 July 


12% July 
18% July 
13. ‘July 
65 July 
27 July 
7 July 
20% July 
90% July 


3% July 
July 


4934 July 
109% July 
40 July 
3% July 


3074 be 
July 


£176 July 
July 


7676 be 
July 
; July 
18% Suir 
37% July 
65 


6874 July 
July 
10% July 
18% July 
51 July 
38 July 
118% July 
26% July 
74 July 
65% July 
38 July 
39 July 


22% July 
31% July 
July 





45% July 


101 


6 
100 
191 


118 


120% July 25 
a| 2874 





slaiaiz’ July 


' 


57 July 30 


e7 July 26 


July 9 
28% July 7 
43% July 28 
67% July 7| 
July 30 
33% July 7| 
75% July 25: 
64% July 7 
50% July 28 
75% July 7 
39 §«6July 12 
621% July 28 

| 
38% July 7 
53 July 27) 
47% July 7 
July 25 
July 22) 
1 July 25) 
24% July 25 





d176 June 





: July 26 
5% July 7) 


2034 July 7 
14% July 28 
73% July 30 
8 July 7| 
20% July 18 
95 July 30 





414 July 27) 
12%4 July 27 





544% July 29) 

July 6) 
50 July 30 
4% July 1, 


34% July 
5 July 20 


| 
12% July 6 
70 =3=«6July | 





1% July 28 
July 11 


July 25 
19% July 6 


18% July 6 


10 July 21 
97 July 7) 
65% July 19 
78% July 30 
38 July 29, 
11% July 30 
21% July 28 
51 July 26 
39 July 26 





July 7 
78 July 28 
70% July 7 
39% July 7 
40 July 26 


25% July 28 
38% July 30 


|100 
| 7 


'a105 





27% July 25 
36% July 28) 
6%July 1! 
10% July 25 
79% July 28 
21% July 7 
48 July 7' 


June 
22 June 
32 June 
60% April 14 
95 July 
22% Mar. 
68% Mar. 
56% June 
50 June 
70 = =6July 
32 June 
60 + Feb. 


27% Jan. 

49 Jan. 

42 Jan. 
90 Aoril 14 
20 
30 
21 
28 
23 
, 23 
6 
ar. 12 
16% June 21 
11% April 14 
60 June 14 
25% June 24 
7 Juy 27 
20 June 24 
854% Mar. 12 


14 


4 June 


1a544May 4 
168 J 


an. 14 
3% June 
9%% June 
544 May 
60% Jan. 
18% Feb. 
45% Jan. 
10 Mar. 
19 Mar. 
s076 June 
97 April 14 
36% June 14 
3 May 6 
14% June 25 
3014 July 19 
5 July 20 


9 Mar. 11 
65 June 
| Bai July 

4 July 

2 Mar. 

3 July 
16 Mar. 
334% Mar. 
65 July 
May 
Jan. 

3% July 
46 June 
64% June 
39 June 
58 July 
54 June 
13% June 


16. Mar. 

35 June 
April 11 
985% June 21 
62 June 13 
6144 June 14 
3274 June 23 
Mar. 11 
13% Mar. 11 
50 A = 

34 ar. 1 
118% July 3 
24% June 21 
70 Mar. 11 
60% June 20 
36% June 24 
38% June 25 
Jan. 3 
19% Mar. 11 
27% June 23 
19% June 23 
28 June 24 
544 April 23 
s ar. 11 
67% June 21 


17% June 20 


42 June 21 


249 





46% Jan. 12 
.: Be 

Jan. 24 
34% May 18 

May 10 
6774 May 10 

Jan. 6 
80 June 7 
48 Jan. 20 
66 Mar. 8 


39144 May 6 
53% AD be! 
47 July 
103% May 
May 
2% Jan. 


287% May 
Mar. 

14% Jan. 
28 Jan. 
56% Jan. 
118 July 
58% Jan. 
A May 
May 

18 May 
8% May 


rai May 


4 % May 


12036 July 


if dee 
4 Ja. 
55 Feb. 
57% Jan. 
a105 Jan. 
May 

38% July 
3044 May 
41 Jan. 
7%, May 

12% er 
101 Jan. 
24% Jan. 
60 Jan. 











Ava., 1921.] 
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STOCKS SALES TO AUG. 1 PRICES IN JULY. RANGE SINCE JAN. 1. 
N Y STOCK EXCH’GE Since 
Jan. 1. | July 30. Lowest. | Highest. Lowest. | Highest. 
Par Shares. Ask. Bid. Ask.| Sale Prices. Ree: Prices. Sale Prices. Sale Prices. 
Texas & Pacific__.__-.- 100 523,270 Sale | 25% Sale | 22 July July 29) 16% Jan. 5 oo May 2 
Third Avenue____..-- 100 44,000. ee Be eee 13% July 14 4 July 27 13. Jan 13 Mar. 
Tol St L & West Tr rects-_- 7,300. | 10 12 10% July 12 1044 July 12) 8 April 6 1254 Jan. ii 
ng gy Mee eal yr | : Bi 15% July 25 July 7 308 — oa 20 oanie il 
n y p ran : s PP, ati ie tuetwabtakee weed an 55 ril 7 
Preferred __....___- Beers Bien: Soe Fy FE ge Ree eee ae pe eberese: Dare. ce may: she oro 
Union Pacific. ..... -- 100 349,700 120% Sale /|117 July 6)121% July 7111 June 21 122% “May 9 
TREE <cnnencoses 100 36,979) 65 Sale | 62% July 18 July m7 ae July 18) 67% Mar 10 
United Rys Investment 100 24,800 > a 9 7% July 18) 9% July 7% June 24| 12% Mar. 3 
DEEL co ntawnwss 100 29,700 19 20%} 19 July 18) 21% he 8 7 June 23) 26 Mar 7 
WH dhe ooibas ee 100 94,400 7% Sale 7% July 28 ox July 7 Mar.11} 9 May 9 
Preferred A....-.--- 100 172,500 22 22% 20% July 16 July 13 Mar. 11) 24% May 10 
Preferred B_.------ 100 3,700. 13 16 July July 6| 12% Mar. 12) 15% May 6 
West’n Maryl’d (new)- 100 147,150, 10 Sale 3 34 July 13} 10% July 6] 8% June 23) 11% May 9 
2d preferred ___---.-. 100 67 ,850 18% 19% July 9) 20% July 7 14% June 23) 21 May 9 
Western Pacific. _.._-- 100 86,375) 24144 26 233% July 22 July 7|| 22% June 20] 30% May 9 
Preferred _...------ 100 11,750, | 63 66 6114 July 21; 66 July 6/261 June 21| 70% Jan. 10 
Wheeling & LE Ry---100 78,060, 830—lC«<9 8 July 22) 9% July 7' 7% June 21) 11% May 9 
PROGSGENOG .ccccecceoe 00 24 600; 16% 17% 15% July 19 17% July 7) tte June 21) 19% May 9 
Wisconsin Central__-_.100 6.150, 27 29 July 22} 29 4 July 25 July 22) 37% May 9 
industrial and Miscel. a 
Adams Express____-_-- 100 37,800, 43% 45 37 July ety July 2 1 ta Jan. 3) 46% July 27 
Advance Rumely----- 100 23,305) 3 13 15 13. July 20 514 July 25: June 20) 19% Jan. 8 
,. . =e 100 11,300, 39 50 39% July 20 3012 July 20 38 June 23) 52% Feb. 17 
Air Reduction Inc__no par 7,700, 30% Sale 30% July 29 July 25) 30 June 21) 40 Jan. 12 
ae Rubber Inc_..-.-.-- 50 131,950, 22 23 July 11) 24% Tuly 25118 July 11 | Jan. 11 
aska Gold Mines_---- 10 103,710 4 Sale inv July 8 5% July 6 % May 25 Feb. 9 
Alaska Juneau Gold M..10 75,500 13% Sale 15% Tuly 6 134 Suly 27; 1 Jan. 3 Feb. 9 
All American Cables_~..100 1,581 104 106% 103% Suiy 11}105% July 21)100 Feb. 15 1055 May 6 
Alliance Realty... .--_- 100 DL chit eitiem el. .s xs axnddlackbd bape isa teks. set clei a cunune a80 §6April 26/480 = April 26 
Allied Chem = Dye- no par 538,411 736 = Sale |j35% July 30) 40 July 14) 35 June 23) 55% Jan. 13 
| aes 31,480) 8 861% Sale | 86% July 30) 88% July 19) 83. June 23) 93% Jan. 26 
Allis Chalmers Mfg---.-.100 236 ,600 731% Sale | 30% July 18 334 July 7| 28% June 23 394% May 2 
, .. ee 100 ches weet FONG 16 . liccae samen 69% July 18 July 27 6974 July 18)283 Mar. 24 
Amalgam Sugar ist pf_100 200 O6.. OF. hiacens sus ead deena sewed Jan. 18) 92% Jan. 18 
Amer Agricul Chem- --.100 116,020, 34% Sale 34% July 30) 37% July 6 July 30 65% Jan. 6 
SEE 620 sececd 100 10,800] 79% Sale || 62% Sale |___-- ----- 60 July 22 7" July 13 June 13; 90 Jan. 20 
Amer Bank Note_------ 50 7,900; 52 Sale | 51 July 12 July 30| 46% Jan. 6) 54 Feb. 28 
, | Se pees 50 a Less aowien 47% July 28 47% July 28) 43% Jan. 11) 48% May 10 
American Beet Sugar--_100 145,450 30 31 26% July 6) 31% July 25) 25% June 23) 51 Feb. 15 
Preferred .......... 100 500. 60 eR, SRE SS ee 55 June 22) 74% Jan. 5 
Am Bosch Magneto_no par 172,400 31% Sale | 30% July 29] 36 July 7] 30% July 29| 65% May 2 
Am Brake Shoe & F_no par 6,600| 4 41 46 45 July July 5] 42 Jan. 3) 63 Ap nf 6 
.. a= 100 3,400 90% 93 90% July 15) 904% July 15| 83% Jan. 4) 92% April 12 
American Can... -- 100 381,400 26% Sale + te July 11 28 4 July 26) 23% June 21) 32% Jan. 29 
ee 100 18,46 81 82 July 23 July 27. 76% June 25) 88 Jan. 20 
Amer Car & Foundry --_ 100 158,450 123% Sale 132 July 18 19714 July 25 11514 June 17|1295% May 2 
ee 100 6,11 109 110 |109 July 110 July 11)108 May 23)114 Feb. 25 
American Chicle____no par 7.9 11 15 15 July July 25| 15 June 22|)°29 Jan. 27 
American Cotton Oil-_-_100 46,300 18 20 16% July 8) 19 July 29) 15% June 23) 23% Jan. 28 
Preferred __-_. .100 4,630 38 41 35% July 5) 42 July 12 July 5| 67 April 26 
Amer Dragsists’ Synd__10 81,235 4% 4%) 4% July 6) 4% July 8] 4 June l3) 8% Jan. 11 
American Express. ---- 100 13,632 117 122 {114 July 15 July 7/114 July 15135 May 10 
Amer Hide & Leather_100 90,200 11 Sale | 10% July 11% July 7] 8 Aprill4) 13% May 18 
een 100 194,550 52 54 | 49% July 9 July 28 + fa Fe). 2| 57% May 18 
American Ice (new). -.100 27.700 sone Sale | 51% July 9 July 22 Jan. 25) 59% May 2 
5... Ora 100 10,750 Sale 60% July 15 July 29 57 Jan. 8) 65 April 27 
Amer Internat Corp---_100 ‘aan 3344 Sale | 3134 July 15) 37% July 7 29% June 23) 533% May 6 
Am La France Fire Eng-_10 41,000, 9 Sale 9 July 9% July 27| 8 June 7) 11% April 18 
American Linseed. ---- 100 164,800. 25 Sale | 22% July 6 July 8} 20 June 18 6245 Jan. 31 
. . ea 100 6,100 55 62 | 56 July | July 8| 56 July 5 Jan. 29 
American Locomotive. 100 233,500 824 Sale | 79% July 28 85% July 27, June 20 1 May 5 
Preferred _.....---- 100 5,440 102 * 106 104 July July 9] 98% June 20/107 Feb. 26 
Amer Malt & Grain_no par chek cheba BUR BO - heotand «souk Re ae oF Sea re 19 Jan. 5) 20% Feb. 17 
eR MATE 400 _..-- -----; 12% July 15] 12% July 15 June 24, 13 May 25 
Aupnried Radiator._...25 13,725 674% 70 68% July 16 July 26| 66% Jan. 6) 75% Mar. 23 
se = ee Sa ee oe ae eee eee eee ae ee eee ee 
Amer Safety Razor-_ ---- 296,101 4 Sale 4 July 25 July 7 4 July 25) 10 Jan. 7 
American Shipbuilding. 100 ER: PR Ree mn: TER emt ve NS 80 Feb. 23) 80 Feb. 23 
Am Ship & Comm __ne par 221,565 7% Sale 6% July 23 7% July 26| 6% July 23) 14 Jan. 20 
Am Smelt Secu pf Ser A 100 5,215, 66 69 67% July 6 a7 July 6] 63 an. 11) 72% June 6 
Amer Smelt & Refin_-__100 358 550 37 ~=Sale + ta July 21 July 7) 32% June 23) 44% May 2 
Preferred __.______. 100 28.800 71 71% July 18 July 27| 67 June 20) 83 Jan. 20 
Ameren Jaeger 100 8,085. sncge coheed 100 July 25 July 26| 95 Jan. 3/1124 May 24 
ee Ea 0 215, rooms esentlggtved. cnsbodiciiebia colin Eee = eee 
Am Steel Foundries ctfs 33's 107,558) pepenens Sie 274% July 7) 24 June 21) 31% Jau. 11 
Preferred ___. 100) 7 ~2-2- ---- 804% July 14 8014 July 26) 80% July 14°91 Mar. 7 
American Sugar Refin_ 100, 649,400 68% Sale 634 July 9 July 7] 63% July 9 96 Jan. 19 
Preferred, new-_---- 100 37,120 88% Sale July 8 90 July 1) 85% June 16 107%4 Jan. 27 
Am Sumatra Tobacco- 100, 863,200 j48% 4 244% July 15) 55% July 7| 40% June 20 88 Mar. 1 
eer 100) 2,500 «75 78 July 27; 78 July 27) 70% June 20 91% Feb. 17 
Am Teles & Cable. ___100) 728 48 54 Deere yt ee 34 50 April 1 54 Feb. 1 
Amer Telephb & Teleg__100 445,214 105% Sale (102% July 13 105% July 27 95% Jan. 3 1034 Mar. 29 
i ae a i | 792,237, sia 44 July 7) 11-16 July 1 y% June 30 May 11 
American Tobacco----_100) 323,560 1224 Sale. 116% July j124% July He 111% June 21 1293 May 24 
Preferred, new ____-100 16,400 leave. moms -| 87% July July 23) 87 Jan. 4 94 Jan. 31 
Common Stock B__.100. 132,000 |-w-o- -----/116 July j1244July 25|110 Jan. 3127% Mav 23 
Am Wholesale Corp, pf. 100) 1,000 92 , 2 oe 3 _|| 90% Jan. 17, 96% June 9 
Amer Woolen of Mass. 100 1,227,500 71 Sale 66% July 15 73% July 7 57 Feb. 21 824 Mav § 
Preferred ....-.....100 6,200 -| 96% 96%) 94% July 13 July 29; 93 Feb. 21 June 1 
Am Writing Pa 4 B- 100, 33,700 lsowme ocewel eae? ae 37% July 8| 23. July 27, 394 Jan. 20 
Amer Zinc, Lea . 25) 26,720}; 8% Sale jj 8 sale |..-..- ----.- 8 July July 27| 7% June 22, 10 May 16 
RRR. ala ae 25) 11,600 --|----- -----| 25 July 26 25% July 26) 23% June 23, 33 Jan. 14 
Anaconda C Yopper._.--.50! 444,670 37% Sale | 36% July 16, 39 July 7] 33% Jan. 3) 43% May 11 
Assets Realization. ---- 10) 9,735 a 2 1 July 28 July 6; 1 July 28 3% Jan. 138 
Associated Dry Goods-_ 100) 35,334 3032 4 July 8) July 7| 24 Jan. 26 35% May 6 
Ist preferred....--- 100) 5,750 6272 67 | 62% July 21) July 28| 55% Jan. 6) 65 May 27 
2d preferred___..--- 100 4,028 4 58 | 37 July ™ $ July 15} 45 Jan. 5] 61 May 21 
Associated Oil... -__-- 100 27,200 ~ ----| 96: 24 July July 29) 93 June 20 107% Mar. 23 
Atlantic Fruit._._-._no par 47 ,167! ween -onnel 4% July 18) 2 * July 51 44% July 21; 9 Jan. 3 
Atl Gulf & W LSS Lines_ 100 | 3,412/600 2144 Sale | 18% July 18) % July 6| 18 June 17; 76 Jan. 3 
Preferred __.....--..100, 63,500 17% 19 | 16 July 18) July 6] 15% June 17| 44% Jan. 7 
Athan Petroleum Corp __25, §4 330 13 Sale | 12% July 29 15% July 6] 12% June 20) 23% April 29 
Atlantic Refining._...100 193 |! a950 Sale |a835 July 13.4950 July 30/4820 June 25.a1125 May 10 
PE om asccces 100 3,911 106 «6198 (103% July 19, 106 July 1103% July 19110% Jan. 28 
Atlas Tack Corp-_-_--no par 4,255 15 7 tvogeeed | 16 Mar. 19) 20 April 29 
Austin, Nichols & Co-_no par’ 17,700 reser «cével See “2i) “8 July 21 8% June 13) 13% Jan. 12 
> aaa 100 3,610 EN WNiecitie, diftwedbcc ce .-h2 ieee 70 Jan. 21 
Auto Sales Corp.------ 50 6,300 a Se ab | 2% June 9 4% Jan. 29 
Preferred __._....-...50) 3.600 12 Sale | 12 July 30, ‘July 30| 10 April 9 Jan. 28 
Baldwin Locomotive- 100 2,289,680 78% Sale | 69% July 804 July 27) 62% June 24 Jan. ll 
ar 100, 6,450 95 99 | 97 July 14! 4 July 14) 95 June 27 102 Jan. 25 
Barnet Leather..--no par| 700 40) _ 2B eee Peres FT Boe 
Preferred ___._----- 100 1,000 76 ae Serpe § elUC GCL 
Barnsdall Corp, Class A_25 400 16 a eee ce es, | 24% June 3| 27 May 4 
natin wigs itn acted 25 23,150, 17 18 14% July July 26 143% June 29) 35 Jan. 3 
Batopilas _Mining MAMET 7 20 10,500, % %, % July 12 % July 21 6% May :; 1 Jan. 13 
Bayuk Bros_.-.----- no par Rie A, ST Snwee cscetlbndad® Gabestdahe sauna Ce ae. ee 
Selhiehes Motors_no par 50.960) 396 BRlO §..cce ccanclocges cogs i aialinialy Wiat _... ------|| 2%Jan. 4) 4% Jan. 8 
Bethlehem Stee] Corp.100 24.500 47 Sale | 42 July 18| 485 July 39% June 24) 62% May 6 
Class B common---_-_100 1,347 ,420 504% Sale | 45 July 5) 51%July 7j| 4144 June 23) 65 May 6 
Preferred __._.----- 7 AEE, «Lod eihhieo¢in oseeehieuhn 91% 90 July 8 July 15) 87 June 13) 93% Jan. 11 
Cum conv 8% pref - 22,790 98% 99 | 96% July 5100 July 11) 90 June 241107% Jan. 15 
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RANGE SINCE JAN. 1. 





ee 


STOCKS 


N Y STOCK EXCH’GE 


PRICES IN JULY. 





SALES TO AUG. 1. _ |. | 
a Price about 
In Jan. 3 
July. 


1921. | July 1 
Par Shares. | Shares. | Bid. Ask.||Bid. 
Booth Fisheries....no par 1.028 33 





Since 


Jan. 1. July 30. | 


es Ask.| 


Highest. 


Sale Prices. 
% Jan. 27 


Lowest. 


Sale Prices. | 
3% July 23) 


Higheat. 


Sale Prices. 
4% July 

















Lowest. 





Sale Pricea. 
33% June 18° 5 





3% 


39.628 5 Sale | 
Brooklyn Edison, Inc. 100 | 
Bklyn Union Gas 100 
Brown Shoe, Inc 
Preferred 100 
Brunsw ‘k Term & Ry Sec 100 


Preferred 100 
Butte Cop & Zinc vtc._-5 
Butterick 100 
Butte & Sup Cop, Ltd--.10 
Caddo Cent Oil & Ref_ 100 
Calif Packing Corp.no vn 


Calif Petrol vot tr ctf-- 308 


Preferred 
Callahan Zinc-Lead--.--10 
Calumet & Arizona Mg- ras 
Case (J 1) Plow..-.-no 
Case (J 1) Thresh M pfct? 100 
Central Leather 100 

Preferr 100, 
Cerro io Pasco ——- no par| 
Certain-Teed Prod 

— preferred 


referred 
on Siork MCar (The) no par, 
Chic Pneumatic Tool. -100 


ete 
no 
Capes. Peabod 


Cun “Col | 
Colorado Fud & lron-- 100 
Preferred 100 
Columbia Gas & Elec.. 
Columbia Graphopbh. no par 
Preferred 100 
Computing-Tab-Rec .-100 


referred 
Consoi Distrib, Inc- no ee 
Consol : Y.100 


Consolidation Coal... . 100 
Continental Can Inc... 100 
Preferred 100 
ctfg_.no par 


Continental Insurance. .25 
Corn Products sme 


Davison Chem v t C_no par 
DeBeers Cons Mines no par 
Deere & Co pref 00 
Detroit Edison 100 
Dome —_ Ltd (The) - 10 

Mills ““B’’. 50 


Preferred 100 
Fairbanks Co SS an ee 
vom Wen he Laskey no 


Fisher Body Corp..no par 
Pr sy 100 


100 
Cigar, Inc....100 
ow wey pref (7%)----100 


Preferred 
General Electric 


Preferred 
6% debenture stock. 100 
7% debenture moet 100 
Gilifland oa 
Goodrich 
Pref 


Granby Cons M,8 & P_100 
Gray & Da . Inc 25 
Greene Cananes ESsee. 100 
Guantanamo ts foo 
Gulf oo: Steet” tr r cits + 
—_~ 


ration. 100 
: er C_no par 
Hendee Manufacturing 100 
Homestake Mining-~...100 
Houston Oil of Texas__100 
Serta Motor Car Corp__10 
raulic Steel_...no par 
Indiahoma Refining 


Inspiration Cons Cop-.-_-_20 
Int ic Corp v t c...100 
erred 100 





Internat’] Cement. -_no par 
Internat agrees. new. ee 


100 
600 
200 


~ 200 
2,000 


3,200 
5,800 
1,800 
2,400 
6,600 


19,100 


45,900 

3,860 
12,000 
43,400 


1,100 
1,200 


161,900 
1,300 
100 








referred, 
laternat Mere vy 7 he ay 100 
‘ Preferred . 100 


| 2,161,800! 
0) 


915 


100 jceece «= 


020 
HOO 
0.900 
673 
900 
600 
500 
300 
‘800 
97.550 


400 | 


.035 


900 | 


3,267] 

900 

9.750, 
405) 


50 |. 
393} 
700) 


140.3 
26, 


200, 
-900 | 
910) 

: 5625 ) 
318.475) 
2: 880 | 
100 
145,000 | 
S98 509 | 
26 ,000,, 
18. 100) 


40, 


ol 
172 
I 


,600 | 


97. ‘6: 50.) 
122,900) 
100 
51,200 
1,700 
510,600 
5,050 
650,650 
10,200; 
745 400) 
300 


4,900 
401 ,320 
196,235) 
366 ,700 

+000 


18,700) 
3,150) 
400 | 
268 
180,533) 
1 500 
700) 








2,800 
10,890 
10,960 

900. 

331,800 


84,300 
137,500, 





303.600. 
17. 400 


17,000 
11,400 
23,300 
21,600) 
54 0: 50, 
100; 

3, 400 
4, 700) 
41,050. 


15 400) 


1103 





$4 x 
25 
80 
Sale 
Sale 


tf, 
834% 


4% 
1444 
11% Sale 
14% Sale 
60% Sale 


26 


77 
37% Bale 
«4 
27 


8052 Sale 
9% Sale 


80 Sale 
20% Sale 
27 % Sale 


34 


100) 154 Wy .-y 


71 


78% Sale 
20 =SBale 


93% Sale 
Sale 
12% Sale 
52 = Bale 


35 








34% 


100 


§ 
110 


22 ©Sale 
i2 Sale 
11% Sale 
545% 56 44 | 


38% Sale 
70 =Sale 
4% Sale 


Sale 
69 % 71 
25% Sale 


55% Sale 
21 £Sale 
29 34 


25%4 Sale 
70 


66%% Sale 


27% Sale 
33 50 
57% Sale 
7 82 


Sale 
Sale 


a641 Sale 


17% Sale 


78% Sale 
7 7% 
22% 24 


75% Sale 
94 96 
12% Sale 
13% Sale 


3944 45 
497% Sale 


12814 Sale 


11% Sale 


47% Sale 


i 


| 26 
10% 12% 


as 67 
aes 41 
7134 83 


91 Sale 
100 =110 

4% Sale 
Sale 
| 12% Sale 


56% Sale 


| 361% Sale 
70274 


| 49% Sale 
48 50% 


| 
| 10% Sale 
| 23% Sale 


54% Sale 


4% Sale 


19% 
| 31% Sale 


| 30 


Sale 
65 70 
5% 


| 88% Sale 
| 15% Sale 


| 454% —_ 


102% 99 


1376 


i) 

5% Sale 
60 62 
j67% Sale 
102 
28% Sale 
28% 29 
39574 Sale 


82 
Sale | 10% Sale 


3 
73 


Sale 
17 
75 


46% Sale 

73 78 
6 y 

21% Sale 


83 
97 107 
13% Sale 
12% —_ 


1 17% Sale 
103% Sale 


71% Sale 
100 Sale 





4% 
94 


8% 


251 








11% /j11 
0 j 





t’ eee 
343% Sale 


| July 28) 90 
| 62% July 14! 66 
| 38% July 


3% 


2k July 


4 July 
22 July 
12 July 
10% July 
53% July 


32 July 
70=—s July 
44 July 
451% July 
4% July 

July 
32% July 
66'%4 July 
25 July 
25 md 


47% July 
49% July 

9% July 
22% July 
40 July 


28% July 
22 July 


29% July 
25% July 


5 July 
854 July 


14% July 


5% July 
60% July 


263% July 
100 =July 


27 July 
July 
82 July 
878 July 

July 

July 
1B July 


34% July 


a625 July 


17% July 
37% + cay 


57% July 
93% July 


44% July 
74% July 
7 July 


21% Suty ‘ 


75% July 


298 6July 


11% July 
12% July 
Ki July 


116 July 

j10% July 

64% July 
l4 July 


643; July 


17% July 
1134 July 
19 July 


52% July 

July 
55 July 
51% July 
July 


7% July 
32% July 
6% July 
37 July 
70% July 


| 99% July 
| 10% July 
19742% July 


3) 


"25 ; 
85 July 6| O15 July 23 


11) 4% July 5 


] 
l 


28 


on eee 


298 
8 


tty. 
69 





July 
July 
39 «6 July 


2% uly 


26 = «€6July 
14% July 


| 11% July 


58 July 
40 July 


55% July 
51 July 


10% July 
24% July 
Jul 


40 


5 
: 10134 July 


295% July 


60% July 
82 July 
11% July 
30% July 
17% July 
76 «=6July 


36% July 


a645 July 
6 


18% July 
394 July 
4 July 


63% July 
94% July 


58 July 
80% July 

7 July 
24 July 


80% 4 July 


July 
July 
Jul 


57 


July 
1214 


July 
July 


July ¢ 


34} e July 
7% July 
3814 July 


| ~88 
28; 51 


| 33 


“oe 
26 


| 65 


| 23 


Jan 
Feb, 
Mar. 


Jan ~ QO5 


May 6 
724% May 19 
4214 May 20 
iP —_ 18 


12 
i4 


* 
-_, 


t> 


10% June20. 


10 June 


| 538% July 


Jan. 
Jan. 
June 


25 


wrt 


: 41% Jan. 
| 79 


June 
July 
008 — 
uly 

Mar. 

33% June 
70 8=6June 
68 Jan. 
47% July 
June 


9 Mar. 
19% Mar. 


27\| 36% June 


79 
19 Fe 
22 


April 


April 
52 June 

4% July 
17% June 


28% June 


21% June 
April 
5 July 
77% Jan. 
14% July 
“78 April 
June 


June 


-1il 


33% June 
j July 

June 
6% July 
19% July 

July 
75 June 


Mar. 

13% June 

78% June 

10% of 
an 

Mar. 

34 June 


- 11 


21% July 


75 June 
95 June 
11% July 
12% June 

June 
40% June 
40% - 
80 


29% Mar. 


6% June 
36% June 
21 June 
70% July 
99% June 

9 14 June 
42 June 


b. 24 
July 29 


16, 
28 
5) 
47 


64% Feb. 17 


di May 13 
May 13 

- 74 Jan. 8 
53 May 3 
4 10% April 27 
11) 85 53% Feb. 18 
7| 43% Jan. 19 
27 
10 
21 
10 
20 
14 
29 


13% Feb. 10 
May 11 
a Jan. 19 


9 
30 
25 

4 





11 
20 
28 
28 
21 


24 
19 
8 
5 
9 
29 
6 
4 
25 
29 
20 


4214 May 9 


59% Jan. 11 
80 Feb. 21 


27 
11 
11 
8) 33 
23) 9 


23| 44 
16) 21 
1} 80 + April 20 
13} 96 ay 13 
3} 21% April 21 
18; 37 Jan. 20 
9 91 Mar. 2 
20,2690 rep. 5 
24; 25% May 6 
28| 40% May 4 
18} 9% May 7 


Feb. 
Feb. 
Feb. 


May 
Jan. 





5 
5| 9 
3 
21 


18 


8 seks 


m1 OCOD 





29) 25 April 15 
27,100% Feb. 16 
20110 Jan. 29 
20) 17% Jan. 11 
24| 63% Jan. 11 
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STOCKS SALES TO AUG. 1 2 : | PRICES IN JULY. RANGE SINCE JAN. 1. 
rice abou 
N Y STOCK EXCH’GE| In Since | Jan. 3 | : ) | 
July. Jan. 1. | 1921. July 1. July 30. Lowest. Highest. Lowest. Hivheat. 
Par| Shares. Shares. |\Bsd. Ask.| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. : Sale Prices. 
Int Motor Truck. no par 3,010 80,260' 34 Sale 28% Sale | 30 31% = July 6; 32 July 21} 28 July ' 42 May 6 
lst preferred___-_.- 100 1,200 11,140) 70 72 671% Sale | 67 70 66% July 1) 69 July 8] 66% July 1 76 ©6(Jan. 18 
2d preferred___._-_-- 100 100 7,700| 58 Sale || 58 61 6134 Sale | 61% July 30 61% July 30) 5634 June 22 64% April 25 
—— Nickel. ..25 11,400 256.950; 14 Sale || 1414 Sale 14% Sale 1314 July 18 - July 7|| 13 June 23} 17 May 2 
EN i chee beain 100 100 8 gs 2 eae eee 85 $4 July 11 July 11)| 75 Jan. : 85 May 4 
tntesaationsl Paper. _-.100 45,100 760,270; 46 Sale || 52%4 Sale | 524% Sale 50% July 16 56% July 71 46 Jan. 73% bay 17 
Preferred ___...--.-. ee oofLn od DER eased cabs es ee RR a ae 99 Jan. 13 101 May 13 
Preferred stamped_--_100 400 16 Fete ehits ones. here gC 71 68% July 15} 70% July 22) 68% June 21! 75 Jan. 20 
International Salt ___-_- ae PP edad ated ee ee TN ee ey ree 45 June 10} 60 Mar 23 
Invincible Oil Corp-_--_-- 50 25.800 443,600| 22% Sale || 11% Sale 103% Sale | 9% July 21) 12% July 7/| 9% July 21} 26 Jan. wy 
Iron Products Corp-_no par 400 12,700; 34 Sale |j---- | 25 28 26 July 6 ae July 6] 24 June 23) 40 Jan. il 
Island Oil & Transp-.-__.10 56.100 652,700; 4% Saie | 3 Sale 3 Sale 2% July 5 July 5] 2% July 5) 4%Jan. 8 
Jewel Tea. Inc_______- 100 11.800 SEIN, clas wosiate | 94 Sale 844 9 8% July 29} 11% July 5] 4 Jan. 6) 11% Mar. 17 
ER SPI 100 2.800 SS Dt aden bebe | 27 4 Sale 27 30 26 July 21) 32% July 5 8% Jan. 4) 32% aoe 5 
Jones Bros Tea Inc__..100 700 19,800 14% Sale | 21 Sale 18 22 19 July 6) 22% July 1) 14% Jan. 3) 25% Jan. 27 
me (Julius) & Co_.100 400 2.875) 68  . eee 85 73% July 14) 75% July 29) 68 Mar.19 79 Jan 10 
is pret eferred______- 100 205 ee = = ot Bee nenod 110 July 20110 July 15/110 July 20110 July 15 
Kelly sprinetield Tire..25| 101.900] 875.850) 42 Sale || 3614 Sale | 43% Sale | 3544 July 5 s44% July 30) 34 June 7) 54% May 5 
ine ee Soeit) e176) 6 ee. ee Be ee -|| 70 May 31} 80 June 8 
Soabenied & De alan ep inal 100 1.425 10.525; 85 Sale | 77 Sale | 81 85 ae | ae 84 July 28 4 June 7| 94 Jan. 25 
, Inc....100 3.300 16,500; 40 Sale | 61 Sale | 57 63 57 July 27}; 61 July 1 Mar. 11} 62 May 9 
teh secede 100 100 S Selaedsh« ge0s-8 SU 90 75 90 90 July 14; 90 July 14 78 Mar.11}] 90 May 11 
Kennecott any Sey par 15,700 349.000! 18 Sale | 18% Sale | 19% Sale 18% July 6) 204% July 7|| 16 Mar.11) 22% May 11 
Keystone Tire & Rubb_.10 18,300} 494,520) 8% Sale 10'5 Sale | 13% Sale 1034 July 1) 13% July 25) 8%Jan. 3! 17% May 2 
Kresge (8 S$) Co___....100)  _._ Ss itebic 90 ocan coscelhee BE Battie ac dedebin ohsiud 130 Jan. 10150 May 3 
eRe grree 100 300 SMS ee Fe 98 July 6) 98 July 6\| 97% June 17,103% May 3 
Lackawanna Steel____. 100 10.620 175.646| 53 Sale 381g 384] 38 39%] 37 July 5/ 41 July 7|| 32 June 23) 58% Jan. 11 
Laclede Ges (St Louis) _ 100 500 10,100| 40 Sale |----- -----] 50 52 52 July 6) 52% July 27|| 40 Jan 3! 57% May 17 
Lee Rubber & Tire__no par 8 000 OP See. Sols saben - = - _..| 28% Sale 26% Saly 6; 29 July se 17% Jan ae 29% April 30 
| 
L tt & Myers Tob_.100 * 10,600|139 Sale ||144 | @ Spal aes _.1148 July 6155 July 22/138 Jan. 22, 155 May 23 
lggett we 2h PRAMS * 100 re: scant 120 140 1140 1445 |_.... _..-.]145 July 6'151 July 27137 April 27 153 May 24 
Proforred 1) EGAN EE I 100 200 4,647 97% Sale | 97'4 103 ae July 27,102 July 29, 97% Jan. 31 05 %4 Feb. 8 
Lima Locom Wks, Inc_100 ee f° Seo Saas 5 68 eee ae 79% May r 
PEE cicswoenkne 100 100 Sodas dese ss 92 | 88 July 6] 88 July 6] 88 June " = May 
Loews Incorporated re = 35.100 663.620; 15 Sale 10% Sale 115% Sale 10% July 18] 11% July 29) 10 June Mar. os 
Loft Incorporated -- 13.500 93.160| 11% Sale 9 Sale 9% Sale 8% July 6; 9%4 July 23! 8% July ; 12 Jan. Lo 
Loose- Wiles Bis tr cis. 100 400 15.800} 31 Sale || 30 33 32 38 3114 July 26] 33 July 6] 31 Jan. Jan. 
lst preferred____ -- 100 200 800 93% 99 G4 99 95 99 95 July 26) 95 July 26 93% Jan. 10 O8% A ril 38 
2nd preferred... .-. 00 Hae 300! 99 105 94 115 De. BE Bcd «guace Swit ono asa a 94% June 23)100 ar. 11 
Lorillard (P)______.-- 100 1 800 48.750 \138% Sale 143 148 |143 151 |143'4 July 8115334 July 7/136 Feb. 3/164% Feb. 28 
Preferred _____-_--- 100 si: 13051 97. 103. | 98 105 |100 105 Lo 1.1 oe. oo oo 
Mackay Companies--_.100 100 3.998| 59% Sale | 63'4 65 60 63 | 63% July 5] 63/4 July 5) 59% Jan. 3] 68 Jan. 24 
PES cinensooel 100 450 SE oth baeme | 55 57 55 551%] 55 July 27; 55 July 8| 55 June 7 57% Feb. 2 
Mallinson (HR)&Co no par' ce gan ee Sarrgsicy TACs eee 10 Jan. 4! 17% Feb. 4 
ke ine 1 IRS goed ee ors Pra Tee aS Oe 561% July | 19 5614 July 19; 46% Jan. 7| 67 June 1 
Manati Ta EEE 100. 1.275 14.325! 68 Sale | 38 Sale | 35 40 37 July 5] 40 July 23] 37 July 5) 80% Feb. 14 
Manhattan Shirt. ---_-- 25| 100 ee ed | 21 | a ee 22 July 13} 22 July 13) 18 June 13; 25 April 5 
Marland Oil______- no par) 2 200 GR So ek j---.. -....] 143% Sale 13% July 20) 15% July 7|| 12% June 24| 215% May 19 
Marlin-Rockw v t c_ne par 50 “S| Oe pepee 5 ge! ie! See a7 \% July 22) a7\% July 22); 6 June i0} 19% Jan. 14 
Martin Pa Corp_no par 200 te ae | 1514 16! 4, 14% 16%] 15 “é July 26 1614 2 July 8| 14% Mar. 11| 21 Jan. 20 
Mathieson i -50 te: 1.200; 13% 20 | 13 20 10 19 OR ES! Fc bell 14 June 14) 20 Jan. 26 
Maxwell Motor tr ctf__ 100 200 52'230| 2% Sale |-.--. -----|__--- --_--] 3% July 6] 4 July 8] 24%Jan. 3) 7% Jan. 11 
Certificates of deposit _- Pat | Serhagepe as | ae EE BF ket ae eS Se %June 2} 1 June 2 
do stamped assented -- 500 a oi a thing tinatetibe diane ediahia 4 July 144 1 July 16 M%Jjun. 4| 34% Jan. 13 
ist preferred tr ctf. 100 300 SE Lie. chncal S06 GENO 1.24 ween 334 July 1 44 July 5] 34 June 30} 12 Jan. 12 
Certificates ae we Pte: a ekth Woes debs Laake : _..|| 54% Jume 2} 5% June 2 
a a 200 aa aie eae SIG SHEA July 29) 45 Ve July 29 May 23| 9% Jan. 13 
“ds eferr ett 100, ae “eet ee SS Sage Wes poe Lue cw es _..|| 14 June 21}; 5 Jan. 29 
uicates of depots a nr Er es uth das tie cesewbeisice <ussesh 2 at oe 2 ae ae 
coanged caren assented| oie 5 aha aaiaisaatamee eee ee ECR eS Oe ae _.|| 2% June 2; 6& Jan. 29 
Maxell Mer V Cl A100 ae eae ees: eee ers __.1| 38 June 17} 42 June 15 
- > See no par 1.450 3050 |- tH ; |. gi July 19] 10 July 25'/) 8 June 25) 10 June 14 
ey 2 Dept Stores ----- 100 2.800 53.250| 65% Sale |--.-- -._.-_| 78 Sale | 78 July 30) 83 July 6) 654% Jau 4) 93% April 18 
DOGREEOG .ocececece 100 75 1.075| 93% _-_--- ia ae me Oe 2100 July 28/2100 July 23} 95 Mar. 18)10144 April 7 
Mextean eee ~ 702.500) 5.313.300/158% Sale |101'4 Sale {105 Sale | 8734 July 6)/108'% July 14, 87% July 6\|167% Jan. 13 
PRE k$ticiabanwe 10% ied Bab i Sip i eae Saws fees SS ee | 84 June 17) 94 Jan. 11 
Miami Copper.-_......- 5 7.550 15% Sale | 21 Sale | 21 Sale | 20% July 13) 22% July 7|| 15% Jan. 3 7, April 26 
Middle States Oil... __- 10, 97°450 1,090'638) 1 3 Sale | 1144 Sale | 114 Sale | 10 July 20] 11% July 7) 10° July 20 April 25 
Midvale Steel & Ord__._50 19.410 ‘327.910 3 Sale | 24 Sale 23144, 24% 227% July 18 2414 July 7) 22 June 21 Jan. 4 
Montana Power_-_-.--- 100 1.500 7.900 é Sale | 49 Sale | 45 46% July 23} 49 July 1 44 July 23 36 Jan. 11 
RARE SaaS 160 300 420 ts | 93 9844) 93% ____- 93 July 25| 93 July 25, 93 June 15) 93 June 15 
Montg Ward & Co__no pur 5,900, 102,700: 19% Sale Cv aaidie themed 1744 1844) 17. July 5] 19 July 6) 14% Feb. 3) 25, May 2 
Mullins Body. ._-- no par 700 17.750! 21 Sale | 18% Sale 18 19% 17% tally 8| 1914 July 7) 17% July 8] 28% | mon 11 
, > er 100: eee ont Se. re ae ees a ..---. -.----" 88 June 14) 88 June 14 
National Acme ____... 50 3,000 85.800; 27 BSale 15% Sale 14%4 Sale 14 July 14 15%4 July 1) 13% June 23} 30 Jan. 4 
National Biscuit _-___- 100 800} 21,400|----- ~ Rt peagllt 113° 119 +j112 July 6/117 July 26/102 Jan. 4/120% April 26 
i ii 100 200 5.450\106 Sale (109 Sale |-...- --- 1109 July 1112 July 20;106 Jan. 3)120 Jan. 
Natl Cloak & Suit_.__- 100 1.000 11.700 26 Bale 29 32 26 29 25% July 20} 29 July 7)| 25% July 20) 35% Jan. 3 
, apes 100 1,400 4.2EDleosce copee 67 70 60 70 55% July 23] 67 July 45/)] 55% July 23) 794% Mayl6 
Nat Cond’t & Cable no par 3,200 70,060; 3% Sale lig 1%) 1 1% July 26) 1% July 5; 1 #£Aprill3 5% Feb. 11 
Nat Enamel & Stamp. 100 3,500 71,620' 50 Sale 43 46 46 48 44% July 5| 48 July 28| 41 June 23} 65 Feb. 14 
0 Sa 100 200 2.026)| 88 95 88 91 89 95 90 July 6) 91 July 14) 89 Junie 17; 95 Mar. 9 
National Lead.___.._- 100 10.000 22 200| 69% Sale 73% 75 73% Sale | 67% July 28) 76% July 25| 67% July 28! 81 May 7 
i 100 600 4.600 io” 104 |100 105 {103% Sale |101 July 14]103% July 30|100 June 20:108 May 4 
Nevada Consol lc 4 oad 5 7,300| 113,800| 10 Sale || 10% Sale | 10% 10%} 10% July 21 1134 July 7|| 9 Mar. 31} 13% May 11 
New York Air B .-100 1,000 32.910| 80 Sale | 55 3 Re 54 July 18 July 7|| 54 July 18 Feb. 19 
New York Dock... __-.- 100 4 800 72.600! 21% Sale 3014 Sale | 29% 33%! 29 July 14 33% July 28 2056 Feb. 91 39 May 19 
PRES oceenccens 100 200 _ 3.700; 42 50 48'_ 5214! 50 52 49 July 20 5144 July 13 Jan. 26) 574% May 18 
N Y Shipbullding..no par 100 ee eS ee sae annul Ea oe 2214 July 11 | 2 22% July 11) 33. Feb. 21 
o Amer new 100 6,900 26,900; 50 55 58 Sale | 60 Sale | 56%July 9 July 13! Feb. 21) 62 July 13 
Nova Scotia 7 & C.100 300 22. 400| 32 Sale || 2244 Sale | 214% 25% 2214 July 1 2414 July 13) 20 June 10} 39 Mar. 29 
ory om & iene ).no par 900 8.400} 9 on Oe Oe fies cena 91% July 13 9% July 5] 8 Mar. 3| 12% Jan. 8 
Ohio f- low ..no par 100 3.400| 8% 10 S” Gi 1...66 sen 2 ee July 1) 8 June 23} 10 Jan. 7 
Ohio au Py yh BA AM.. 25 100 900| 44 50 40 me i cukh odied 41 July 18 4 July 18); 40 June 24; 48 Jan. 19 
Okla Pr of Amer_5 10,500 261,465|'| 3% Sale 2 Sale 1% 2 1% July 1; 2 July 1) 1% May 31} 4 Jan. 7 
Ontario “Silver Mining _ 100 200 10,450| 4% Sale 416 Sale 3% 4%) 4 July 1 os % July 1) 4 Ap 7| 6 May 9 
Orpheum Circuit Inc_--.-.1 2.700 85.900! 26% Sale ||--.-- --- er ae 20 July 23 July 7) 20 July 23) 30% April 29 
Otis Elevator............ 1,000 18.500/111 125 ||136 140 |j87 90 {790 July 6 of July 25 - July 6/148 ay 4 
Preferred -......... — ageget ype 88 71 90 | 75 RR RR ae I Pee tee || 7934 June 22} 86 Mar. 24 
Otis Steel_........ no par 3.400 64.100| 13 Gale |j----- ----- 10 Sale | 10 July 6} 11% July 13 9% June 28} 16 Jan. 1! 
aml ene 2 . er ae ie ee we 35% Sai "| 387” $0. |"375¢ July “i3|30° July ~3| 27% July 13 bag Jan. i 
wens ay es ° 2.100 29,600 44 48 g Sale | 28 0 | 27% July 13] 30 y 5 uly an. 
Preferred .......... ee Ne Bede SE ae ee on Cubans | 97 May 25 May 25 
i] 
Pacific Development. .__-_. 1,480 36,740 14 Bale 814 Sale 9 10 8% July 1 52’ July 8} 8%July 1) 19% Jan. 8 
Pacific Gas & ric. 100 8.700 47,100| 48 Sale 52% Sale | 54% 55 52 July 1 July 27; 46% Jan. 19] 56 May 19 
Pacific Mail SS___.._.-.- 5 200 3,400; 1434 --.../|----- 3: aie 10 10 July 29 FH July 13 19 July 29) 17% Jan. 25 
Pacific Oil (when issued) -- 74,200] 1,237,804| 41% Bale 34%4 Sale | 36% Sale as56 July 11 367% pw 30 Mar. 12 41/4 Jan. 4 
Pacific Tel & Tel_____- 100 500 7'000 | 30 — oo el ee 46 52 July 21 July 19 Jan. 18 July 19 
Pan-Amer Pet & Tr.--.50}) 189,200) 1,522,100| 73% Sale 43 Sale | 48% 49 39% July 6 50% July 6 July 6 7 Feb. 17 
Class B stock _._..- - 50 29,300 230,400 68% Sale 38% Sale | 43 Sale | 35% July 6 July 6 as, July 6, 71% Jan. 12 
Panhandle P & R, post - ae re Sperber TE, Tagen bie. Tytaipe Pe Bt A | 70 June 23 * June y 
Parish & Bi ngham __ 500 (|, MGR pps ee eS ee ee wae 10 July 20; 12 July 7 9% June 23 15% April 25 
Penney (J C)'Co pret. 100 ou | (peer ieee. 86 94 88 i Ree ag) Se it Feb. 11; 90% June 1 
Penn-Seab St vtc_.no par| 25,900) 471,500| 9 Sale | 734 Sale |__--- ----- 7% July 16) 9% July 7) 6% June 20 17 Jan. 17 
People’s Gas L & Coke_100 14,100 224,950! 33% Sale | Se 54 Sale | 49 July 5] 54% July 28| 33% Jan. 3 57% May 17 
Phi aces Co (Pitts) .50 4,400 95,200} 34% Sale ||-..-- -..-- 30 Sale | 28% July 11) 31 July 27) 28% July 35% Jan. 11 
ones Corp no par 1,100 2,200 30 70 || 43 Sy Cowcd ui geen 55 July 18} 65 July 28 378 April 26 65 July 28 
Preferred .__.......100 300 1,400 65 73 «|| «67 ee ee 74 July 14; 78 July 18 ar.24, 78 July 18 
Phillips Petroleum __no par 10,000 179,500 28% Sale || 17 Sale 17 Sale 16 July 22} 18 July 6 6 June 2a) 3144 Jau. 8 
Pierce Arrow Mot C no par| 129,000! 1,037,925 20% Sale || 18% Sale | 14% Sale - 3% July 30 20% July : 7 zuly +3 42%4 7 B 
| uly uly 3 L 




















PUSREETOG 2. ccccccce 100 19.500, 71.825 68 Sale | 39 Sale | 28% Sale July 30 
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STOCKS—STOCK EXCHANGE RECORD 


[ Vou. 118. 








STOCKS 


SALES 


TO AUG. 





N Y STOCK EXCH’GE 


In 
July. 


Since 
Jan. 


Jan.3 
1921. 


Price about 


PRICES IN JULY. 


| RANGE SINCE JAN. 1. 





July 1. 


July 30. 


Lowest. 


Highest. 


Lowest. 


Highest. 








ee 


Preferr 
Pittsburgh Steel pref -- 100 
Pond Creek Coal 10 
Pressed Steel C 


Preferred 
Pub Serv Corp of N J--100 
Pullman Company - ---100 
Punta Alegre Sugar. ---50 
Pure Oil ( he). B..2--- 25 
Rallway Steel Spring -- re 


Preferred 
oe er Ltd_.no par 
Eo. par 
_--no a 


1 : referr 
* 
24 0 ey 
e 
pe ube 1ro Iron & Steel 100 
rred 100 


Republic Motor Trk no par 
tch Co N Y sh’s- 
By oeep on h Lead 10 


Santa Cecilia Sugar_no par 
Savage Arms Co 00 
Saxon Motor Car_--o par 
Sears — & Co... 1 


mg — 
yin Corp no par 
Benet ck Arizona Copper 10 
Shell Transport & Trad .£2 
SinclairConsOtlCorp no par 
Sloss-Sheffield St’l & I_ 100 
Preferred 100 
So Porto Rico Sugar. -100 
Standard Milling 00 


Preferred 
Standard Oil of Calif--- 
Standard Ollof N J 3 


Preferred 
Steel & Tube of Am 
Stern Bros pref (7% _.100 
Stewart Warn Corp-_no par 
Stromberg Carburet no par 
nag ee ew Corp (The) + + 


Temtor C & F P cl Ano par 
Tenn Cop & Chem no par 
Texas Company (The) 25 
Subscrip ctfs 50 > paid ae 
Subscr’p ctfs ful ‘paid ait 
Tex Pacific Coal & Oil. .10 


Tidewater Oil 100 
Tobacco Prod Cnep..t5 





Preferr 
Teaaseon Oil ctfs..no par 
Transue & Wms S8t’l no par 
Uapeevecd Typewriter : + 


Ueien Bag 

Union O 

Union Tank Car 
Preferred 


United Alloy Steel..ne par 
ited C Stores... : a. 


United Retail Stores no par 
U 8 Cast Iron Pipe & F 100 
Preferred 100 


Preferred 10 
U 8S Realty & Improvt. 100 
U 8 Rubber 100 

Ist saalerted iain es i all 
U 8 Smelt Refg & Mg--_50 

Preferred 50 
United States Steel___.100 

Preferred 100 





Utah Copper 10 
Utah Securities v t c___100 


Vanadium Corp... ._no par 
Van Raalte, ist pref___100 
Va-Carelina Chemical. 100 
Preferred 100 
Va Iron Coal & Coke__100 
Vivaudov (V), Inc_no par 
Weber & Helilbroner no par 
Wells, Fargo Express. _100 
Western Union Teleg_-_100 
Westinghouse Air Brake 50 
West’gh E & Mfg assent 50 
lst preferred 5 
White Motor. f 
White Oi) Corp____no par 
Wickwire-Spencer Steel. 
Willys-Overland ______-_ 35 
New 
Wilson & Co nce vtec no par 
Preferred 0 
Woolworth (F W) 
Preferred 
Worth’t’n P & M vtc_i100 
Preferred A v t c__..100 
Preferred B v t c....100 





Wright Aeronautic_no par 


Shares. 
17, 400 








111. 050 
817. 6071 


Bid. 
10% Sale 
75 
58% _ 


37 
13% sale 
81% Sale 





20% 21% 


11% Sale 





12% Sale 


i x% Sale 
2 i Sale 
95% Sale 
1100 Sale 
17 Sale 
4% Sale 
= % Sale 
Sale 

51 Sale 
74% 86 


158 Sale 
105% Sale 
77 79 





9,100 
101,550 
1,284,635 
500 


800 
898 ,500 


4,360 
420,950 
5,300 
846,710 
26 ,000 


200 
14,200 
298,810 
845 

300 
41,420 
250 

200 
108,400 


1,780)|200 


800) 





6,650 
740 
440,900 
755,400 
33 920 
7,610 
4,100 
366, 650, 
481, 700) 
1 600, 
154,100! 
1,715,410 
30,540. 
a 250, 
4,800) 
3,603, 310) 
70,634) 


1,700 
185,600 
31,800 
2.900 


26,6: 50 
3,600 





7% Sale 
43% Sale 


27% Sale 
300 


166 

52 Sale 
79% 83 
7% Sale 


198 Sale 
521% Sale 
11% Sale 
ar to ~~” 





449 800) 
27,850, 


573,600) 


120.115! 
27,800 
29/564) 
45.410 


a1 a% Sale 
64% Sale 
92% Sale 
41% Sale 
65 Sale 
101 Sale 
33 =6©Sale 
44% Sale 
81% Sale 
107 Sale 
50% Sale 
9 10 


35 Sale 


38% Sale 
96% Sale 
84 Sale 

7% Sale 


Ask. 


Sale 


180 | 








837 Sale 


- Sale 


Sale 
92% 96 
28\% Sale 
2614 oy 


7% Sale 
33 =Sale 





7% Sale 


Bid. Ask .| Bid. Ask. 
7\% Sale 


51 = Sale 
754% Sale 
84 87 


96 
17% 

634 
337% 
2014 ~ 
34 
65% 

40 Sale 
897% Sale 

77 


66 
75 Sale 
134 137 


107 


324% 26 
30% Sale 
77% Sale 
92% 95 

4% Sale 


35% Sale 


19%% Sale 
230 300 
120 150 
59 +#=Sale 
Sale 


25% Sale 
125 200 
96 104 

XK Sale 





67% Sale 
28 14 29 


* 59 
914 Sale 


Sale 
. 





Sale Prices. 


6% July 
49% July 
j52 July 
87 July 
79% Suly 
13% July 
56 July 
85 July 
67 July 
290) «6 July 
27 July 
25% July 
67 July 


100 July 


19% July 
124 July 

6 July 
50 July 
19 July 


y 
j50% July 
114% July 


2 July 
10 July 
3% July 
62% July 
96 July 
13% July 
64% July 
j36% July 
19% July 
33 = s July 


89% July ‘ 


70% July 
132 July 
106% July 
70~=s July 


112% July 


23% July 
30 =6July 
74 July 
93% July 
44% July 
44 July 
29% July 


7% ed 
3234 July 


July 
July 


July 
say 

u 
7 Ju ly 
31% July 


July 
18% July 


100 July 
54 July 
36% July 
30% July 
99 July 
52 July 
14 July 

July 

5% July 
16 July 
48 July 
84 July 
47 July 
47% July 


292% July 
30 


July 
37% july 
71% July 


108% July 


47% July 
8% July 


27% July 
79 ~=6July 


57% July 
70 = =July 

6% July 
10% July 
55 July 
81 July 
86 §6July 
41% July 
56 =6July 
31 July 

7 July 


6% July 
28% July 
July 


110 July 
105% aay 


y 
7% July 


100 
7 


114 
9 





27|125 
8 


100 


3 
107% 
9 


110 
9 


2034 July BY 





Sale Prices. 


834 July 
607 July 
July 

37 July 
80 July 
15 July 
74% July 
85 July 
69 July 
98% July 
31% July 
27% July 
85 July 
July 
20 July 
13% July 
6% July 
July 
23% July 


20% July 
51% July 
84 July 
14 July 
814% July 
11% July 


2% July 

11% July 
July 

69 July 
96% July 
17% July 
7 July 

41% July 
21% July 
36 = ss July 


July 


94 July 


‘ y 
137% July 


107% July 


75 July 
July 
26 =6July 
35% July 
825% July 
95 July 
64% July 
5 July 
31% July 


* sy 
383% July 


33% July 
20% July 


July 


July 
fe July 
July 
Bu July 
34 July 


64% July 
19% July 


July 
85% July 
42 July 
July 
July 
56% July 
15 July 
44% July 

5% July 
19 July 
54% July 
85 July 
52% July 
56 3 §=6July 
96% July 
31 i% July 
39 14 July 
7614 July 
July 
511% July 
10% July 


31%4 July 
79 =July 
28% July 
75 8=6July 
70~=—s July 

7% July 
12% July 
59 July 
861% July 
88 July 
45% July 
56 §=6July 
33 = July 

9 July 


7% July 
33 Ss July 
366=s« July 


112% July 
105% July 
945% July 

July 
59% July 


Sale Prices. 
6% July 13 


49% July 
52 July 
82% Jan. 
79 Mar. 
12% Mar. 
56 July 
83 June 
54 Jan. 
89% June 
June 
24% June 
67 July 
98 April 
19 April 
11 ar 
6 July 
40% Mar. 
17% June 
74 May 
75 May 
13 June 
41% June 
79% June 
12 July 
46% June 
10% June 


2 June 
9% June 
0234 July 
2 uly 
Mar. 
12% Mar. 
4% Jan. 
36% July 
17% June 
32% June 
68% June 
35 June 
89% July 
75 #£=xJune 


| 67% June 
124% June 





“II © 





148 
100 July 











105 





9% July 30) 


105% Jan. 


70 = =6July 
85 Jan. 
21 =June 
26% June 
43% Jan. 
83 Jan. 
4% July 
AM July 
June 
92% June 


7 July 
7 #=Mar. 
29 June 


- 12) 13 


.14, 25% 


98 June 
94 June 
19 June 
Jan. 


54 July 
36% July 
30% July 


295% June 


48 April 
11% Jan. 
39% Jan. 
5% June 
15 June 
48 July 
84 July 
4 Mar. 
47% July 
91% June 
26 ~=April 
37% July 
70% June 
June 
45% Mar. 
814 July 


25% June 
72 Mar. 
2034 July 
57% July 
70~—=ss July 
5% Mar. 
8% Jan. 
494 Jan. 
81 July 
86 §=6July 
41% July 
56 May 
29% June 
7 July 
14% April 
5% Jan. 
2614 June 


Sale Prices. 
11% Jan. 8 
7... 2on. 7 
64% May 3 
asis Jan. 19 
May 11 
May 6 
96 Jan. 24 
es Jan. 24 
70% May 19 
110% Jan. 21 
51% Jan. 1! 


10 §=Jan. 
50 July 
37% Jan. 
R0 Jan. 
75 May 
39% Jan. 
73% Jan. 
Pty Mar. 
Jan. 
007 May 
Jan. 


12 
5% Feb. 7 
ety Jan. 
6% April 30 
98% Jan. 
104 June 6 
20% Jan. 17 


July 30 
167% Jan. 13 
31110 Jan. 20 
82 Feb. 
114 
6 


46 April 30 
eo May 4 29 


90% pend ; 
13% Jan. 11 
48 Jan. 13 
97% Jan. 13 


Jan. 10 

April 26 

Jan. 10 

June 27 

July 8 

3078 ton. 21 

230 Mar. 7 

4) 60% July 27 

28| 91 Jan. 13 

April 25 

13 FED. 25 25 
22)160% Feb 

18}104% June 7 

29° 75 Jan. 13 

May 19 

Mar. 24 

Jan. 4 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 





10 107 
:100 


20 
23 
11 
29 
11 


27% Jan. 19 
74% May 3 
102 Mar. 8 
58% May 18 
11| 79% April 30 
20\103% Jan. 4 
2} 35% Jan. 27 
18; 44% Jan. 3 
23! 864% May 6 
214112 Jan. 27 
31] 59% Jan. 19 
9| 12% Mar. 17 


21; 41 Jan. ll 
241 80 June 20 
42% Jan. 11 
102% Jan. 18 
1 "OM May it 
g a 
6 ion, 11 
4 73 Jan. 20 
15} 94 April12 
29| 96% Jan. 14 
15) 49% Mar. 29 
4| 62-. Mar. 2 
23; 44 May 2 
16, 17% Jan. 8 
7 18% Jan. 11 





23' 9% July 30 





a Less than 100 shares. 


Co. at $5 per share. 


b Ex-rights. 


c Ex-div. 
e ist paid. fFull paid. g 3d bald hE 


hts. 


d Ex-rights (June 15) to subscribe, share for share, to stock of Glen Ald 
x-stock div. j Quoted sxr-dividend during the month prior to this date. wy Nee Ane 





GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In the following thirty-two pages of tables, quotations are given for all the more important securities lis 
Stock Exchange in the United States; also for leading unlisted and fenctive securities. ee 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. 
As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and interest,”” we have adopted the same 
method and no longer employ a designating mark to indicate the fact except where there is a deviation from this rule. The 
reader will understand, therefore, that unless the letter ‘‘f’’ is prefixed to the price, he must pay accrued interest in addition 
to the price. This, however, does not apply to income bonds or bonds in default, in which cases the price includes the 
interest, should there be any. 

3. The letter ‘‘f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. As 
already stated in the case of income bonds and bonds in default, the price is always “‘flat,’”’ and no designating mark is em- 
ployed to indicate the fact. 


4. Stock prices marked thus (d) are per share. 
per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: ‘‘M’’ for mortgage, ie" for gold, ‘“‘eu’’ for guaranteed, ‘‘end’’ for 
endorsed, ‘‘cons”’ for consolidated, ‘‘conv’’ for convertible, ‘‘s f’”’ for sinking fund, “‘l g’’ for land grant, “‘op’’ for optional. 


All others are per ceat except bank stock prices, which are quoted 


7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Ask. 


Bid. Ask. 





RAILROAD BONDS 
Bends of companies coneol’d are 
under the consolidated name. 

dirondack—See Del & Hudson 
Akron & Barb Belt g 48°42_J&D 
Ala Gt South Ist 5s Dec - 
Gen M 5s Dec 1 1927 £__.J&D 
ist cons g 5s 1943 Ser A_-J&D 
Belt Ry of Chatt 58 1945_J&J 
Ala Midland—See Atl Coast Lin 
Alabama N Orl T & P Junc— 
“A’’ deb 58g ’°40 red ’10_M&N 
“B’"’ deb g 58°40 red ’'10_M&N 
“Cc” —_s 5s Nov 1 1940_A&O 
Albany «& —See Del & Hud 
Seegneny Vv ey—See Penn RR 
Alleg & West—See Buff R & P 


Ann Arbor ist g 48 1995._.Q-J 
Aroostook Northern—SeeBangor 
Aroostook Valley—See Canadia 
Asheville & Spartanburg—S U & 
Col ist M g 4s 1995__J&J 
Atch & East’n Br—4s 1928_J&J 
Atchison Topeka & Santa Fe— 
Gen mort gold 48 1995._.A&O 
ustment 4s July 1 he 3! 


tamped 
Conv g4s of '09 due’ 55 0ptJ&D 
Conv g 48 of 1905 due ’55 _J&D 
Conv J&D 
Trans 5 L ist g 48 1958__J&J 
Cal-Ariz lst & 

Series B 
B Okla Div ist g 48 °28_M&S 
Hutch & So Ist g 5s 1928_J&J 
me Mt Div 48 1965_J&J 


lst g 5a Oct 1 1940.__A&O 
Santa Fe Prescott & Phoenix 
19 Més 


Atl & Birm ist g 5s 1934_J&J 
Atlanta & Chari A L—See South 


4lé8’620p M48 


n & San Joaquin Vall—} 





Atl Knox & Cin—See Lou & Nas 


Certs Indebt 4s 1925____J&J 
Atlantic Coast Line RR— 
lst cons 48 July 11952 M&S 
Col tr g 48 Oct 1’520p M&N 
Conv deb 4839 0p '16 M&N 
Gen unif Ser A 4448 '64J4&D 


Sav gen 78 1936_J&J 
lst g gu 48 °45__J&J 
Car 5s 1939_._._.A&O 


Balt & Cumb Val RR 6s’29_J&J 
Mx ist M 6¢ July 1931__.J&J 








udes accrued interest. is Last sale. 











| Boston & Maine—4 4s g "44J&J 





|Buffalo Rochester & deems’ - 





' 
' 


Balt & Harrisb—See West Md 
Baltimore & Ohio— 
Prior lien 344s g 1925___J&J 
Ist M 4s g July 1 1948__A&O 
Conv 4s 1933 red 1923 M&S 
Ref & gen 5s 1995 Ser A__J&D 
10-ys 6s July 1929 J 
Eq g 4%s 1922 
Eq $748 1921-1923_._._..A&0 
Pitt Jc&M div 3s Hg aay 
Pittsb Lake Erie & Va— 
Refund gold 48s 1941__.M&N 
8S W div ist g 34s 1925__J&J 
Central Ohio 
Reor ist con g 4%s’30M&S 
Ohio RivRR—Ist g "36J&D 
Gen gold 58 1937_._.._..A&O 
Hunt&BS8 Ist 6s 1922. _J&J 
Pitts Cl & Tol lst 6s’°22_A&0 
Pitts Junc—ist g 6s °22.__J&J 
2d g 5s July 1 1922._.J&J 
Sch Riv East Side 4s’25_J&D 
Staten Isl Ry 4s 1943_J&D 
To! & Cin div 4s 1959__J&J 
W Va & Pitts 1st 4s g ’90A&0O 
Bangor & Aroostook— 
lst M 5s g Jan 1 1943____J&J 
Cons refund g 48 1951_._J&J 
Medford Ext 5s 1937__..M&N 
Piscat Div g 5s Jan '43._.._.A&O 
StJohnsRivExt gu 58’39_F&A 
Van Bur Ex 5s g Jan '43_A&0 
Washburn Ext ist 58’39_F&A 
Aroostook Nor 5s g 1947A&0 
Nor Maine Seaport 5s ’35A&O 
Battle Cr’k & Stur—See Mich C 
Beech Creek—See N Y C & H 
Bellingham Bay & British Col— 
lst g 5s Dec 1 1932 J&D 
Bell & Caron—See Illinois Cent 
Belt RR & Stk Yds (Ind’p’!’s)— 
Ist ref M&N 
Belt Ry of Chat—See Ala Gr So 
Belvidere Del—See Pennsylvani 


Big Sandy Ry—See Ches & Ohio 
Birm Belt— St L & San Fr 
Birmingham & 8 E 6s 1961 M&N 
Birm Term list g 4s '57 gu_.M&8S 
Bolivia Ry ist 5s 1927 J&J 
Boston & Albany 5s Oct '63 J&J 

5s June 1942 J&D 


4s May 1 1934 gu 
4s May 1 aD oS--- ee 
1952guNYC A&O 
well 44s Feb ’33_J&J 
4s April 1932 A&£O 


44s April 1 1929 A&O 
4s Sept 1 1926 

4s Feb 1 

4s Au 2 

3%s Nov 1 1921 

344s Jan 1923 


38 a J&J 
PortsGtF&Con 44s '37_J&D 
Bos & NYAL—See NYNH&H 
Boston Rev B& L4 
Bruns & W—See At 
Buffalo Creek ist 58 1941__J&J 


General 5s g 1937 

Coun g 4%8 1957 M&N 
Equip 68 Ser K 1922 °33_F&A 
Equip 44s Ser E 1922__M&N 
Equip g 448 Ser F 1927_A&0 
eye er G 1929__..A&0O 
Al & West 48 g guar 1998A&0 
Clear & M Ist 58g gu "43_J&J 
Roch & Pittsb— 

Consol ist g 68 1922__.J&D 
Buffalo & Southwest—See Erie. 
Buff & Susquehanna RR Co 

lst 48 Dec 30 1963__._.. J&J 
Burl Ced Rap&No—SeeCRI&£P 
Butte Anacondaé& Pac 58'44 F&A 
California N W 5s 1928 gu_A&O 








Bennington & Rutl’d—See Rut/|l 


oF, 











Gen M g 4s 1955 
Cambria & Indiana— 

Ist M gold 5s 1936 __..M&N 
Canada Sou 5s 1962 ser A_A&O 


Canadian National Rys— 
Eq tr 7s May 1 1935_._._.M&N 
Canadian Northern— 
lst con deb 4s 1930 gu_J&D30 
S f deb 7s 1940 J&O 
S f deb 6%s 1946 
So coll notes 1922 
6% 
Eq 


coll notes 1924 
4\%s various 
Eq tr 6sJan’22 Jan’29SerBJ&J 
Manitoba SE Ist 4s £'29F&A 
Winni Term g 4839 g_J&J 
Canadian Pacific— 
Cons deben 4s perpetual__J&J 
6% notes Mar 2 1924__M&S2 
Eg tr 4%s 1922 1928___.J&J 
Eq tr 6s Oct 1921-32_..__A&0O 
Aroostook Val 444s 1929 F&A 
New Brunsw ist g 58°34 F&A 
Cons deb 4s perpetual. _J&J 
Ont&Que deb gu 5s perp J&D 
Carb & Shaw— Illinols Cent 
Carolina Cent—See Seab Air L 


~—— 5s 1922 
Carolina & Yadkin River— 


J&D 
Carthage & Adiron—See N Y C 
Catawissa cons g 48 1948__A&0 
C Ria F & N—SeeBCR&N 
Central Argentine Ry Ltd— 
Conv g 6% notes 1927__. F&A 
Cent Ark & East—See St L 8 W 
Cent Branch Ry—See Mo Pac 
Central of Georgia— 
lst M g 58 Nov 1 1945.__F&A 
Cons gold 58 1945 M&N 
10-yr 6% sec gold bds ’29J&D 
Eq 4%s Jan ’22-Jan’26_._J&J 
Chat Div gold 48 1951._.J&D 
Macon & Nor g 58 1946. _J&J 
Mid Ga & Atl Ist 5s 1947 J&J 
Mobile Div g 58 1946____J&J 
Oconee Div ist g 5s 1945 J&O 
Cent RR & Bkg 5s 1937 M&N 


Cam & Clear—ist 58g °41_..J&J|_ 
F&A 


Caro Clinch & Ohio 5s ’38_J&D 
F&A'b 





Chattahoochee & G 5s '30J&J 
Chat R & South g 58 '47_J&J 
Eatonton Br 58 g 1926._J& 





\Cent & New E 
\Central of New 


\Charl & W Car Ist 5s °46.__A&O 


erse y — 
Gen M (now Ist) g 58°87 J&J 
Amer Dock & Imp 5s 1921 
Ext at 6% to 1936..._J&J 
Leh & W 3B Coal con g 48 
1925, 1930, 1935 
Y & L Br gen 48 1941_M&S 
General gold 5s 1941__.M&$ 
Central Ohio—See Balt & Ohio 
Central Pacific—See So Pacific - 
Charleston & Nor—See Caro Atl 


Aug Term lst gu g 68°47 A&O 
Chateaugay Ry—See Del & H 
Chattahoochee & Gulf—See Cen 
Chattanooga Sta 4s '57 gu_J&J 
Chesapeake & Ohio— 

lst cons g 5s 1939 

General 4%s gold 1992__.M&8S 

Conv g 4%s 1930 op '15_ F&A 

Gen fund & impt 5s 1929_J&J 

Conv g 5s 1946 A&O 

Eq tr 4%Jan 15'22-’26_ J&J15 

Eq tr4%s Dec ’21-Dec’26 J&D 

Eqtr4 Nov 21-May’27M4&N 

Equip sg 1925-1935__._J&D 

Craig Valley ist 5s g °40__J&J 

Potts Creek 48 1946 J&J 

R&A Div ist cong 48’ ’89J4&J 

2d con J&J 

Warm Sp Val Ist 5sg°41 M&S 

Coal Riv Ry Ist 4s gu’45 J&D 

Elevator Co g 48 gu '38. _A&O 

Big Sandy Ry ist g 48°44 J&D 

Greenb Ry ist g gu 48° 40M&N 

Raleigh & S W ist 48 '36_J&J 

West PocCorp Ist 448'45 F&A 
Chesapeake & Ohio Northern— 

lst 58 1945 guar Oo 











A& 
jOmestest"e & Lanc ist 5s’55F&A 


Bid. 





85 
75 


88 
854 


Di 80 
Cent Indiana—See Cl Cin Ck & |StLouls 
—See N Y N H |& Hartf 


Oo tn tx bn 00 G0 sO 





NOOOW Wn 





lIn London. 


n nominal. 


8 Bale price 
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JENERAL QUOTATIONS 


[Vou. 113. 


NOTICE.—AIl bond prices are and interest” except where marked “f’? and income and defaulted bonds. 








Aatk. 


17 


Bid. 


Ash. 





Chic & Alton ist 3s 1950_J&J 
RR yr: 3s 1949_._...A&0 
Deb 56 1922 subj to call_J&D 

Burlington & Quin 
Gen M 46 1958 &8 
Deny Ext coll tr 46 1922. F&A 
[illinois Div3 4s'49 op '29_J&J 
4s guiy 1 1949 J&JI 
Nebraska Ext 48 1927._..M4&N 
8 W Divsf 46 1921._...M4&8 
CB & Q joint 4s—See Nor Pac 
o & Eastern Lilinois— 
& ‘a M 48 ¢°55 op_J&J 

U 8 Mtg & Tr ctfs 


U 8 Mtge & Trust ctfs dep 
Stamped Nov 1917 int... 
Guaranty Tr Co ctf dep--- 
Eq 5s Sept’21-Sep '25 M&S 
h&1iC KRy—list 58 '36_J&J 
West—iet 46 1959M4&58 
& West lst 68’27 J&J 
Ry—See Chic & E Ill 
diana & Southern R 
eg 48 1956 r_J& 
la ist g 46 1950_J&J 
Indianap & Lo 


fesff¥ 
Rebus ee 


oO uisville— 
g 68 1947 Ser A.__J&J 
g 58 1947 Ser B_._J&J 
g 4s 


SERS 
~< 


en 58 1966 MAN 
s Sept 15 1921___M&5 
8 
) 


SF 
- iP a 


1921 A&Ol 
Feb ’22-Aug'23_F&A 
& Lou let 48 '56J4J 

on Coal gu 58°36 op J&D 
StL ShL—See CCC&S8tL 
o Lake Shore & Eastern— 
448 1969 op 1919_J&D 
Milw & Puget Sound— 


Ey 


3 
Bx 


Be 
we 


an 2014 A&O0 
Ser B F&A 
1 1989 J&J 


Fargo 
Mil & 
Cons 68 ’13 ext at 4% to 
eee I ee J&D 


0 

Ohicago & North 
Gen M 3s g 1987 M&N 
Gen M gold 48 1987_.._.M&N} 
Stpd non-pay Fed Inc Tax 
Gen M 5s 1987 stpinctax M&N 
Sink fund deb 5s 1933._.M4&N 
fund 66 1000... 


yr 
Equip tr 44%e 1921 1922 A&O 
Eq tr 644s 1925-36 Ser J.M&S 
Eq tr 6%s 1925-36 Ser KA&O 
Boyer Val Ist 4 3448 '23 J&O 
Des Plaines Val 44s '47_M4&8 
Frem Elk & Mo V 68°33 A&O 
Ia Minn & NW ist3 4s'35J4J7 
ManitowGB&N W3 ae’ 41 IKI 
Mashf ext ist M 5s '22 A&O 
Milw Lake Shore & West— 

Mich Div ist 68 1924 J&J 

Ashland Div ist g 6s’25M48 
oon afg 5s '29_F&A 


St Paul EastGrTré4¥s'47J&J 
Bioux City & Pac3 4s'’36F&A 
Chicago Peoria & St. Louls— 
Prior lien g 4%s 1930__M&8& 
Certificates of deposit 
Chic Rock Isl & Pac way— 
General gold 4s 1988____J&J 
Ref g 48 1934 op to 1911 A&O 
Eq 5s Ser H 1922-1923__J&J 
Eq 448 Nov ‘'21-'25__.M&N 
Eq 48 Jan ’22-July '27_J&J 
Burl ar Rapids & North— 
Con lst &col tr 5s g’34 A&O 
Sep Ta Falls & NW— 
5s bolic guar 1921.__A&40 
M&StL ist gu g 78 '27 J& 
hoctaw O oma & Gulf— 
Consol gold 5s 1952__M&N 
Choc & Memph 5s 1949__J&J 
Peoria RyTer 48’37 opJ & 
RIAr & La4 


St P & KC Sh L 448'41 F&A 

Keo & Des M—Ist 58’23A40 
Chic 8t L & N O—See Ill Cent 
Chic St L & Pitts—See Penn Co 


2) 
<< 


o 

















73 


52% 


93% 


70% 
$60" 


6 60 
6.60% 


3 ‘Chicago & 


Chic St Paul Minn & Omaha— 
Cons 68 June 1 1930____.J&D 
Cons 68 red to 34s 1930_J&D 
Deb gold 5s Mar 1 1930_M&8 

Sta 
Eq tr 
North Wisconsin—é6s '30_J&J 
Super Sh L 5s June 1930_M4&8 
Chicago Terminal Transfer— 
| Chic & Gt W 5sg 1936__.J&D 
'Chic Terre Haute & Southeast— 

‘Ist & ref g 5s Dec 1"600p_J&D 

Income M Dec 1 1960 


f 
Sou Indiana ist g 48 °51_F&A 


Chicago Union Station— 
lst gold 44s 1963 &J 
Ist 644s Ser C 1963__J&J 
estern Indiana— 
| Gen gold 6s Dec 1 ee- 
| Consol g guar 48 1952 &J 
Sink fund 7 4s Sept 1’°35M&S 
Chic & West Mich—See Pere M 
Choc Ok & Gulf—See C RI & P 
\Cincin Hamilton & Dayton— 
General Segal 1942__._.J&D 
2d —— 9 d 4s 1937__J&J 
Dayton & Mich ist 58 1911 
rtat 4% to’3lop’17J&J 
CIistLé CCC & 8tL— 
\Cin Indianapolis & Western— 
| 1st Mg 5s Nov 1 1965..M&N 
Cin Leb & Nor—See Pennsylvan 
Cinc & Musk Val 48 1948__F&A 
\Cinc N O & Texas Pacific— 
| Eq 4s 1921 
orth Ist 
|Cin San & Clev 
Clearfield & Jeff—See Pa & N W 
‘Ciearf & } 
Cleveland 
General gold 5s 1927.___._.M&8S 
lst cons guar g 48 1940__.F&A 


' 








General 4s gold 1993__.__.J&D 
Gen M 5s Ser B 1993_.__J&J 
Deb gold 4s 1931 JAI 
Ref & imp 6s 1929 SerA_J&J 
Equip trust 5s 1922 .1929_J&J 
Equip trust 68 1921-1927. J&D 
Cairo Div ist 8 4s 1939__J&J 
CW &M Div Ist 48 g '91_J&J 
StLDiv ist col tr g4s’°90.M4&N 


hite W V Div ist 48°40_J&J 
Cent Ind Ry gu 4s 1953._.M4&N 
Chic Ind & St LSh Line Ry— 
lst gue guar 48 1953. A&0 
C18 L&Clst4s g Aug’36_Q-F 
CinSan&Clev con g 58’28.J&J 
Cleve Colum Cin & Indiana 
Gen cons gold 68 1934_J& 
Id Blm & W ext 48 1940_A4&0 
O Ind & W g 5s Apr 1938.Q-J 
Peor & East cons 4s '40_A&0O 
| 2d cons inc 4s 1990___Apr 1 
iCleveland Lorain & yb ge 5 
Cons now Ist g 58 1933.__A&O 
Stamped subject to call____ 
| Con refg g 4s 1930 red_J&J 
iClev & Mahon Val—See ErieRR 


9 Yo \Clev & Marietta—See Penn RR 





'\Cleveland & Pitts—See Penn Co 
‘Cleve Short Line—See LS & MS 


% Cleveland Terminal & Valley— 


89% 


ist 4s gold guar 1995... M&N 


\Colo Spr & Cripple Crk D Ry— 
| Ist gold sf 5s 1930 &J 
| lst cons 5s Oct 1942__.__A&O 
Col Connec & Ter—SeeNorf & W 
\Col Hock Val&T—See Hock Val 
iConn & Pass—ist g 48 '43_A&0 
| Newpé&Richf ist 58’41 gu_J&J 
Conn River—Gold 4s '43._M&S 
| 3348 Jan 1 1923 J& 
jConnecting Ry (Phila)— 
| lst M gu 4s Mar 15°51.M4&S 15 
|Connellsy & Monongahela Ry— 
|_ Ista f gold 4s 1930 opt__.M&S 
b —Ist g 5s 1952___J&J 
Imp & equip 58 1960___M&N 
Current Riv—See K C FtS & M 
|Dallas & Waco—See Mo K & T 
|\Daws Ry & C’l—See El Paso & 
peyton & Mich.—See C H & D 
\Del & Bound Br 34s '55_F&A 
|Delaware & Hudson— 
cae dete i555 Ha NES 
st lien equip g 444s '22__ 
lst & ref gold 48 1943__._M&N 
7% sec g bonds 1930___.J&D 
Adirond lst 44s '42 gu_M&S 
Albany & Susq 34s gold 1946 
ccoay before 1916) gu_A&O 
BluffPoint Land Impt Co— 
lst Mg g uar 4s 1940__J&J 











| 


| 


Spr&ColDiv 4s 1st g°40_M&S| 








101 


|Coal & Iron Ry—See Western M aryland 
| 8154) | 


75% 


|Colo Sou N O & Pac—See St L & 8 F 


Delaware & Hudson (Concd)— 





\Des Moines & Ft Dodge—See M 
Des Plaines Val Ry 








Elmira & Williams 


O 
J\\El Paso & Rock Isld—See EiPas 
oo i El Paso & Southwestern Co— 

















Costeoneay Ore & Iron— 
Guar gold 48 1942__.__J&J 
Rensselaer & Saratoga— 
6% g bds May 1°41__.M&N 
Utica Clin & Bing 5s ’39_J&J 
Delaware Lack & Western— 
Morris & Essex 314582000 J&D 
N Y Lack & Western— 
2d 5s g’d cons 1923_.__F&A 
Imp 48 gd ’°23 M&N 
Osw & yer 58 °23__.M&N 
Warren Ist refg 344s 2000F 4A 
Denver & Rio Grande— 
lst con g 48 1936 
lst con g 4 
Improv’t gold 5s 1928.___.J&D 
lst & ao 58 1955 op___F&A 
B’k’rs Tr stpd ctf Feb’ 21 int 
Adj inc 7s cum 1932 op-- 
Rio Gr Junc Ist gu 5s ’39 J&D 
Rio Gr So ist g 4s '40___J&J 
lst g 4s guar 1940___.J&J 
Rio Gr West ist 4s '39__J&J 
lst cons g 48s 1949 op__A&O 
Utah Fuel ist 5s 1931_M&8 


Det Gr Rap & West—See PereM 
Detroit & Mackinac— 
Prior lien gold 48 1995._._J&D 
Mo > ene 4s 1995.__J&D 
Detroit Riv Tun Mich Cen 
Detroit & Toledo Shore Line— 
ist gold guar 48 1953____J&J 
ul & Ir Range—lIst 58 ’37 A&O 
Dul Mis & Nor Ist 6s ’22__J&J 
lst cons g 6s Jan 1 1923__J&J 
Gen g af 5s Jan 1 1941___J&J 
Duluth South Shore & re 


D 


Eastern Minn—See St PM & M 
Elgin Jol & East 5s 1941 M&N 
port— 

lst 6s 10 ext at 4% 1950_J&J 
Income 5s 2862 A 





New Mexico Ry & Coal Co— 
lst col tr g 5s Oct 1°47 A&O 
Ist&con&coll tr g §s’°51A&0 
Dawson R & Coal 5s’51J&Jd 
ElPas&RI Ist g gu §s’513&J 

Erie—N Y &E lst4sext g’47 M&N 
444s 3d ext gold 1923 _.M&S 

58 4th ext gold 1920.__.A&O 
J P Morgan & Co rects____ 

4s 5th ext gold 1928. _J&D 

78 lst con ’20 ext to ’30 M&s 

7s Istconfd’20extto’30 M&S 

Prior lien gold 48 1996___J&J 

Gen lien gold 48s 1996____ J&J 

Conv gold 4s 1953 Ser A_A&O 

ries B 1953 A&O 
Series D A&£LO 

Eq g 6s SerFF ’21-’28__M&N) 

Eq g 4448 Feb'22 Aug’21F&A 

Eq g 58 Jan 1922 1923___J&J 

Eq 44sSerBB Feb 22-24F4&A 

Penn coll g 4s Feb 1°51__F&A 

Buffalo & Southwestern— 
lst g 68’08 ext to 1928 J&J 
ad 8 5s '08 ext to 1928_J&J 

Jeff RR5s pace ext to’ 19A&Z0O 

Chic & Ati Term 5s 1918 
ext to July 1928 &J 

Ch & Erie 5s lst g 1982_M4&N 

Cleve & Mah Val g 58 '38 J&J 

Erie & Jersey sf 63 1955_J&J 

Genesee River 6s 1957__J&J 

song Dost 6s con g 1935 A&O 

Newb & N Y Ist 5s 1929_J&J 

NJ&N Y Ist 6s 1910— 
Ext at 5% to 1950____M&N 

NY&Gr Lake gu g 53°46 M&N 

NYLE®& C&R 
lst 6s curr guar 1922. M&N 

NYLE&WD &I Ist 6813) 
Extended at 5% to '43 J&J 

N Y Pa &O 2, 444835 M&S 

N Y Susq & Western— 
lst refunding 5s 1937__J&J 
2d mtge 444s 1937____F&A 
Gen mige 5s g 1940___ F&A 
Term Ist g 5s 1943__.M&N 
Midland of N J ist 68_1910 

ext at 5% to 1940__A&0 
Wilkes&E ist g 58°42 J&D 
Erie & Jersey—See Erie RR 
Erie & Pittsh—See Penn RR— 
European & N A—See Maine 
Evansville & Terre Haute— 

Ist gen 5s gold 1942____.A&0 

Refund M 5s July 1941__J&J 

Mt Vernon Ist 6s g 1923_A&£0 

Sul Co Br Ist g 5s 1930__A&O 
o & So—See Chic M & St P 


4\%s Jan 1933 
4s refunding 1925 M&N 
4s refunding Mar 1927__Mé&S 





oocos 





Chic &| N W 


87 
thwest 








6 Basis. / This price includes accrued interest, & Last sale. lIn London. n Nominal. se Sale price. 
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RAILROAD BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bid. 


Bonds. 





Fitchburg—(Concluded) 
4s refunding 19 


48 
374 A&O 
oy & Boston—?7s 1924_J&J 
Flint & PereMarq—SeePereMar 
Fla Cen & Pen Seab Air L 
Florida East Coast 4%s’59J&D 
Florida South—See Ati Coast L 
Florida West Shore 5s 1934_J&J 
Fonda Johnstown & Glovers— 
lst cons ref'é § 4s 1947_J&J 
Gen ref’g gold 4s 1950___J&J 
Ist con ref 444s '52 opt-_M&N 
Fort Dodge Des Moines & Sou— 
Ist 5s 1938 J&D 
FtSmith& West ist g 48’54._A&O 
Fort St UnDepDet 4%s’41 J&J 
Ft Worth & Dn C—See Col & S 
Ft Worth & Rio Gr 4s 1928_J&J 
Fre Elk & Mo Riv—See C&N W 
Galv Har & San An—See So Pac 
Galv Houston & Henderson— 
ist M 5s, 1933 A& 
Genesee River—See Erie RR 
Gen & Wyo Ist g 5s 1929_A&O 
Geor & Alabama—See Seab A L 
Georgia Car & N—See Seab A L 
Ga & Fla ist g 5s 1956__.M&N 
Geor Midland—See South’n Ry 
Georgia Pacific—See South’n Ry 
Geo RR & Bank’g 6s 1922__J&J 
5s Jan 1 1922 J&I 
4s Jan 1 J&I 
ia Sou & Fla ist g 5s 1945J&J 
ettysburg & Har 5s gu’26A&0 
Hila Val Globe & Nor—See Sou 
ir Rap Bel & Sag—See PereMar 
trrand Rap & Ind—See PennRR 
irrand Trunk Pacific— 
lst M 3s 1962 J&I 
Prairie Section 4s 1955._._.A&O 
Mountain Sec 4s 1955... A&O 
Lake Sup Div 4s 1955._._.A&O 
Grand Trunk Ry of Canada— 
Sink fund g deb 7s ’'40_._.A&O 
Eq tr 6%s 1936 (Ser F) _F&A 
Grand Trunk West 4s £’50_J&J 
1st & gu 4s $ July 1 1950_J&J 
Great Northern— : 
Gen M 7s 1936 SerA __.__J&J 
lst & ref g 4%s 1961 op’ 41J&J 
CB & Q joint bonds—See Nor 
Great Northern Ry of Canada— 
Con 4s 1934 opt to 1914_A&0O 
Green Bay & West debt ctfs A-_- 48 | 
Deb ctfs B 6 | 
Greenbrier Ry—See Cheaspeake} & Ohio 
Greenwich & Johnsonville— | 
Ist gold 4s 1924 & 87 | 
Gulf & Ship Island RR— 
ist ref & term g 5sFeb’52.J&J 65 
Gulf Terminal of Mobile— 
ist mtge g 48 1957 gu____J&J 
Hartford & Conn Western— 
ist ext g 4%s July 11923_J&J 
Hawkinsv & Florida Southern— 
ist M 5s April 1952._.._.._A&0 
Henderson Br—See Lou & Nash 
Hocking Valley Ry— 
lst cons gold 4168 1999__J&J 
6% notes Mar 1924._._.._.M&58 
Eq 5s 1922-1923 F&A 
Col & H V Ext 4s 1948._._.A&O 67% 
Col & Tol Ist g 48 1955_F&A) 65% 
Hollidaysb Bed & Cumb—See Pia RR | 
Hoosac Tunnel & Wilmington— 
lst M g 5s Sept 1922___M&S 60 
Housatonic—See N YN H& H | 
Houston Belt & Term 5s’37J&J| 77% 
Houston E & W Tex—See Sou Pacific 
Houston & Tex Cen—See Sou Pacific 
Hudson & Manhattan— 
Ist g 58 1957 opt F&A 
Adj in 2 to 5%Feb’57 A&O 





QHQOQOOOOD 





101% 
964) 


bf 83 


92 | 














ist M 4%s 1957 conv_._._F&A 
N Y & Jer Ist g 5s’320ptF&A 
Huntingdon & Broad 
lst g 48s Sept 30 1920 
Ext at 7% to 1925..-_A&O 
2d mtge 4s gold 1925__.__.F&A 
Cons 5s g Mar 31 1925._.A&O 
Huntington & Big Sandy—See 
Hutchinson & S—SeeA T&S F 
[llinois Central—1st g 48’51_J&J 
Ist gold 3%s 1951 IAS 
Main L ext ist g 344s’51_A&O 
Ist M £ 3s 1951 


Tr bds £ 3 
Coll trust gold 4s 1952_._.A&O 
ColTrLNO&T g 4s’53M&N 
Pur lines 1st g 34s 1952_J&J 
Ref g 48 1955 opt 1918._M&N 
JtistrefM(UIC&CSL& 

N O) 5s 1963 Ser A__J&D 
Gold 5%s Jan 1934 J&I 
Gold 6%s July 1 1936__J&J 


Top— 














ool 
' 
| 


Equip tr 414s Feb '22-’23 F&A\t6.90% 6 50%! 


Eq trust 444s Jan '22-’26 J&J'i 6.907%) 
Equip 5s Feb '22-'24 ___ F&A'/6.90° 

Equip 6%s 1926-1936.__.M&8 66.75 
Equip 7s 1925-1935____.A&0O t6.75 
Cairo Bridge 4s g 1950__.J&D 6 


To. 
oO 

vA 
934 
Litch Div list g 3s 1951__J&J 58 | 
Loulsv Div 3%s g 1953__J&J 65 


Omaha Div ist 3s g 951_F&A 
St Louls Div 34s g 1951_J&J 


St Louis Div 3s g 1951___J&J 
Spe’field Div Ext 3\%s3’51.J&J 
estern lines g 48 1951__F&A 
Chicago St Louls & N O— 
Cong 53 June 15’51_J&D15 
Con g 34%sJ'ne15’51.J&D15 
Eq 5sDec’21-Dec 1924 J&D b 
Mem Div Ist 4s g 1951_J&D 














7.50) 6. 


Illinois Central (Concluded)— 
st Louis Alton & Ter Haute— 
Bellev & Car Ist 6s’23_J&D 
St L South Ist g 4s ’31M&S 
Carb&Shaw Ist g 4s’°32M&S 
(nd Bl & Wn—SeeCCcC & St L 
{adiana Ill & Ia—See Chic Ind 
{nd & Loulsv—See Ch Ind & L 
Indianapolis Un 4s ’26__M&N 
Gen & ref g 58 1965 Ser A_J&J 
Interboro-Met \See Street & El 
Inter Rap Tran/{ Ry Securities 
International & Gt Northern— 
ist g 63 1919 (unext’d)_M&N 
Ext at 7% to 1922_.M&N 
5% notes Aug. 11914___.F&A 
Col Riv Bridge 7s ’20__.M&N 
Internat Rys (Central America 
Ist M 5s 1972 opt M& 
Iowa Central—See Minn & St L 
Ia Minn & N W—SeeC & N W 
Jacksonv Ter list 5s '39_J&J 
Jamestown Frank & aueee <> 
J 








Ist g 4s 1959 guar 
Jefferson—See Erie 
Joplin Union Station— 
Ist g 444s 1940 guar ora" 
Kal Al& G R—See LS& MS 
iKanaw & Mich—See Tol & O C 
Kansas City Clinton & Sp— 
Ist 5s gold 1925 Pi ---fe° 
Kan City Ft Scott & Memphis— 
Refdg g 4s 1936 guar_._.A&O 
Cons 6s 1928 M&N 
Current Riv Ist 5s 1927_A&O 
K C Mem & Bir 4s 1934_M&S 
Income 5s Mar 1934 Sept 1 
Assented &S 
Kan City & Mem Ry & B— 
lst 5s gold 1929 A&O 
Kans & Mo—lIst 58’'22._F&A 


9'4'|Kansas City Mexico & Orient— 


's 1003%) 


83 


86 
56 


7% 


23% 
75% 
70 


69 


6 50 
6 
6 35 
6 


lst gold 4s 1951 (undep.) F&A 
6% notes 1916 ctfs A&O 

Kan City & Pac—See M K & T 

Kan City Southern— 

Ist gold 3s 1950 A&O 

Ref & imp’t 5s Apr 1 ’50_J&J 

‘Kansas City Terminal Ry— 

lst g 48 1960 op 1930____J&J 

6% notes Nov 15’23_M&N 15 

6%% ge notes 1931__._J&J 
Kentucky Central—See L & N 
Keokuk & Des M—See CRI & 
Knoxv & Ohio—See South’n Ry 
Lake Erie & Western— 

lst gold 5s Jan 1 1937___J&J 

2d g 5s July 1 1941 J& 

No Ohio Ist gu 5s g °45_A&O 
Lake Sh & Mich So—See N Y C 
Leavenw’th Term Ry & Bridge 
ist M gold 5s 1923 J 
Lehigh & Lake Erie—See Lehigh 
Lehigh & New England— 

Ist M g 5s 1945 

Gen M g 5s 1954 J&J 

Eq tr 44s 1921-1931___Var 
Lehigh Valley— 

lst 6s ext g 4s 1948 J&D 
Con M 6s ann reg irred_J&D 
Con M 6s R gold 1923._.J&D 
Con M 4%s J&D 
Con M 4s ann irred_J&D 
Gen cons gold 4s 2003__.M&N 
Gen con g 4%s 2003___..M&N 
Col tr 4s Feb '22-Feb’26 F&A 
Coll tr g 6s 1928 &S 
Lehigh & Lake Erie— 

[st 4%s 1957 gu M&S 
Lehigh & N Y ist 48 ’45_.M&S 
Lehigh Valley Coal— 

lst 5s gold guar 1933__J&J 

Ist 40-year gu int red to 


4% 193 
Lehigh Valley Ry of N Y— 
Ist 44%s gold 1940__.__.J&J 
h Val Term 5s 1941_._.A&0 
Middlesex Val Ist 5s ’42 M&N 
Pa&N Y Canal con 58’39 A&O 
Con M 4%s 1939..._-A&O 
Cons M 4s 1939 £0 
Lehigh & Wilkes—See Cent N J 
Lex & East—See Louisv & Nash 
Litchfield & Mad ist 5s’34M&N 
Little Miami— 
| Gen g guar 48 1962__...M&N 
Little Rk & Hot Sp West Ry— 
ist B 48 1939 &J 
Long [sland-Unified g 4s8’49M&S 
Refund g gu 4s 1949__._._.M&5& 
Tax-exempt N Y 
lst cons g 5s July 1 1931_Q-J 
lst cons g 48 July 1 1931_Q-J 
Gen mort g 4s 1938 J&D 
Ferry lst 44%s con g 1922M4&8 
4s gold 1932 &D 
Debenture gold 5s 1934_J&D 
Deb gold 5s 1937 M&N 
Montauk Ext 5s 1945___J& 
| Brook & Mon 2d 5s 1938 J&D 
LIC’y & F con 5s 1937 M&N 
N Y Bay Ex R Ist 5s g’43 J&J 
| N Y B’klyn & Man Beach Ist 
old Ge 1088... .ceeses A&O 
N Y & RB Ist g 58 1927 M&S 
North Shore Branch— 
lst con 5s g Oct 1 1932 Q-J 
Loulsiana & Arkansas R 
Ist sf M&S 
Louisyv Cin & Lex—See Louisv & 
Louisville Henderson & St L— 
lst mort gold 5s 1946____J&J 
Louisville & Jeffersonv Bridge— 
Guaranteed gold 4s 1945. M&S 

















93% 
73 
70 

& Sou 





{Louisville & Nashville— 


50-year gold 5s 1937___.M&N 
Unified gold 4s 1940____J&J 
Coll tr gold 5s 1931___.M&N 
1% 00 es May 15’30_M&N15 
Equip 64s 1922-'36_..._M&S 
a -¢ 5s Dec 1922-'23 _.J&D 
At K & Cin div 4s 1955_.M&N 
Atl Knox & Nor Ist 5s’°46J&D 
Consol gold 4s 2002__.M&S 
Lou C & Lex 4s g’31_M&N 
N O Mob Ist g 6s 1930_J&J 
2d gold 6s 1930 J&JI 
Pad & Mem div Ist 48’°46_F&A 
SE & St L Div 6s 1971_M&S 
2d M 3s 1980 M&S 
Henderson Br 6s g 1931_M&S 
Kent Central 4s g 1987__J&J 
Lex & East Ist 5s 1965__A&O 
L& N Mob& Mont4 %s’45M&S 
Louisv & Nashv South’n joint 
old 4s 1952 J&J 
L& N Term Ist g 4s’52guJ&D 
Nas F&S Ist gug5s’37_F&A 
Newport & Cincin Bridge— 
Ist M g as 1945 guar_J&J 
Pensa & Atl Ist 6s gu’21_F&A 
S&N AlaConMg 5s'36 F&A 
Gen con gu g 58 1963_A&0 
Macon Dub & Sav 5s 1947_J&J 





Macon Terminal 5s 1965__J&J 








| Memphis Union Station Co— 


|Milw & No—SeeChic Mil & St P 





/Minn St P & 


Mahoning Coal—See LS & MS 
Maine Central—Coll tr 5s’23 J&D 
Ist & ref 4 


A 4s gold 1933__J&J 
Hereford Ry—G 4s ’30_M&N 
Upper Coos Ist gu 48 ’30 M&N 
Uppee Coos Ex 47488 "30 M&N 

ashington Co Ry Ist g 
34s Jan 1954 op 1924_J&J 
Manila RR Sou Lines 4s’39M&N 


gears hton &Ont 68’25 A&O 
Md Del & Va 5s 1955 gu___F&A 
Mary! & Pa Ist g 4s 1951__M&S 
Income 4s 1951 A&O 
Mason Cit 
lst M goid 4s 1955 


Ist g gu 58 Nov 1 ’°59__.M&N 
Merchants’ Br—See Term RR 
Meridian Term 4s ’55 guar M&N 
Mexican lnternattonal—- 

Prior lien 44s 1947_._.._..M&S$ 

lst con gold 4s 1977___._M&S 

Sept 1 1914 coup on 

Stamped guar op to Mar ’07 
Mexican North Ist 6s 1930_J&D 
‘Mich Cent—SeeN YC& HR 
Middlesex Valley—See Leh Val 
Middletown & Unionville— 

2nd m adj inc 6s 1933. M&N 
Midland of N J—See Erie 
Midland Term 5s 1925__.__.J&D 
Midland Valley—5s 1943._.A&0 

aa as 1 ’53 Ser A__Sept 





Mil Sh & West— See Chic & N W 


Milw & Sparta & N W—See Chic 
Min & Pac—See M St P& SSM 
Minn & St L—Ist 7s 1927_J&D 
lst consol gold 5s 1934__M&WN 
ist ref’g gold 4s 1949___M&S 
Ref & ext 5s Feb ’62 Ser A_Q-F 
Des Moi & Ft D Ist 48,'’35_J&J 
Iowa Cent Ist g 5s 1938_J&D 

lst & ref g 4s 1951___.M&8 
ault Ste Marie— 
ist cons gold 4s 1938____J&J 
lst cons gold 5s 1938____J&J 
2d M gold 4s guar 1949__J&J 
7% ¢ notes June 28 ’22 J&D28 





Eq tr 
M 8 Ste M & Atl 4s '26_J&J 
Minn & Pac Ist 4s 1936__J&J 
MStP&S8SM&Cent TermRy— 

istChTersf4s’4lop’16M&N 











j Missouri Kansas 





Minnedpolis Term—See Wis Ce 
Mississippi Cent g 5s 1949_J&J| 
Miss River & Bonne Terre— | 
Ist sf 5s 19310 A&O 
Texas— | 
ist gold 43 1990 J&D J 
2d gold 4s June 1 1990__F&A J 
nion Tr Co ctfs dep J 
ist Extension 5s 1944_.M&N 
lst & ref 4s gold 2004__._M&S/ 
Guaranty Trust ctfs dep --- 
Gen M 8 Cf 474s 1936__J&J 
N Y Tr Co ctfs of dep 
Consol M g 5s 1940_._._.A&O 
6% notes 16 Cent Trctf M&N 





4 
nS en Dec 1922-23 __._.J&D 67. 
St 1 


uis div g 48 2001__.A&0 
Boonville RR Bridge— 
lst g gusf 4s 1951__.M&N 
Dal & Waco Ist gu 5s’40._.M&N 
Kan C & Pac Ist 4s g’90_F&A 
Mo Kan & E 5s 1942 gu_A&O 
Missouri Kansas & Okla— 
lst g gu 5s mt! 1°42_M4&N 
S Mtg & Tr Coctfs dep 
MK&TofT tst 5sgu’42 M&S 
Sherman Shreveport & S— 
ist M gu gold 5s 1943_J&D 
S W Coal & Imp Ist 68'29 J&J| 





Mo Pacific RR (new company) 
lst & ref 5s Jan 1923____.F&A 
Ist & ref 5s July 1926___F&A 











1st & ref 5s Jan 1965__.__F&A 
Gen M 4s Mar 1975..-__M&8 








$ 
Minneapolis Union—See St P M| 


Texas & Okla—5s 1943_M&S// 


8 
42% 


Manitoba & S E—See Canadian ee 


14 
5114 
S 


22 


99 
Eq g 4348 Dec 1922___._.J&D ye 
8 1922-1930 (yr)_.J&D let ¥ 


77 








b Basis. / This price includes accrued interest. & Last sale. i In London. n Nominal. «Sale price ¢ Assessment paid. 





36 


NOTICE.—AlI! bond prices are ‘and interest’’ except 


GENERAL QUOTATIONS 


where marked ‘“‘f’’ and incom 


[Vou. 113. 


e and defaulted bonds. 








Bonds. 


Missouri Pacific—(Concluded) 
Equipment 5s 1921...-M&N 
Equip 6%s 1925-1936.-F&A 
Gold 4s Mar 1 1945 opt_M&S 
3d 7s ext to July 1935 at 

4% M&N 

Cent Br Un Pac istg 4s'48J&D 

Pac of Mo Ist ex g 48 '38_F&A 
2d ext 5s gold 1938_.-_J&J 
St LRE Ist 5s 1938__.M&N 
Car delet Br ist4%s'38A&O0 

St Louis Iron Mtn & Sou— 
Unify & Ref’g g 48'29_J&J 
Gen con ry & |g 58°31 A&O 
Gen Con stpd gu g 58’°31A&0 
agg gee? 5s 1921_.M&N 
Riv & Gulf Div 48’33._M&N 
Pine Bluff & W 58'23_A&0O 
Verd Vall & W Ist 5s’26M&5 





Mobile & Birm—See Southern R\y 


Mobile & O—1st f 6s 1927_J&D 
lst exten 6s Ju 
Gen g 4s 1938 
Eq 58s Nov '21-Nov '23 M&N 
Eq 4%sSept ’21-Sept’22 M&S 
Montgom Div g 5s 1947_-F&A 
St Louis Div 5s 1927.--__J&D 
St L & C 4s guar 1931___J&J 
Moh’k & Malone—See N YC& H 
Monongahela Sou 5s 1955-A&O 
Mont Cent—See St P M & M 
Morris & Essex—See D L & W 
Nashville Chattanooga & St L— 
lst consol gold 5s 1928._A&O 
Centreville Br g 68 1923_J&J 
caspet Br ist 6s 1923____J&J 
Nash Flor & Sheff—See L & N 
National Rys of Mexico— 
Pr lien g 4%ssf 1957_..-J&J 
Jan 1914 coupon on 
July 1914 coupon on 
July 1914 coupon off 
Gen M 4s 1977 
Apri) 1914 coupon on 
April 1914 coupon off 


6%, 
Nat RR of Mex pl g 4\%s'26 J&J 
Jan 1914 coupon on 
July 1914 coupon on 
July 1914 coupon off 
Ist cons g 48 1951 
April 1914 coupon on 
April 1914 coupon off 
Nebraska—See C B & Q 
New Eng RR—See N YNH&H 
New Hav & No—SeeN YNH&H 
N J Junction—See N Y Central 
New Jer & New York—See Erie 
New Lon Nor Ist 4s °40____J&J 
New Mex Ry & C’l—See El Paso 
New Orl Gt Nor ist 5s ’55_F&A 
New Orleans & North E 6s 1915- 
Extended at 5% 1940..M&N 
Ref & imp 4%s '52 Ser A_J&J 
New Orl’s Term Ist 48 '53__J&J 
New Orleans Texas & Mexico— 
lst g 63 Oct 1925 Ser A__J&D 


Non-cum inc 5s Oct °35 Ser A_|/ 


Newport & Cin Bdge—See Louis 


notes June 1915__.J&D\f/ 25 





Newp & Rich—See Conn & Pass 
N Y B& M Bch—See Long Isl 
N Y Bay Ext RR—See Long Isl 
New York Central RR— 
Conv deb 6s 1935 N 
Con M 4s 1998 Ser A__._ F&A 
Col tr 7s 1930 M&S 
New York Cent & Hud River— 
Ref’g g 3s July 1 1997__J&J 
Deb g 4s '34 tax-exempt M&N 
Deb 48 1942 tax-exempt__J&J 
Ref & imp 4%s 2013 op_A&O 
tr 7s Oct 15’21-’35_ A&O15 
C Lines eq 58’21-’22 M&N 





C Lines eg 4 4s’22-’25 J&J 
C Lines eq 4 %s’'22-’27 J&J 
C Lines eg 4 4s’'22-’28J&J 

C RR eq 4%s8’'22-’32J&J 


Y 
Y 
Y 
Y 





4s 

Beech Creek Ext 3 168 . 

Cart & Adir Ist 4sg'81_.J&D 

Gouv 4: Osw ist 5s g'42_J&D 

Lake Shore & Mich Sou— 
Con g ref 3s 1997.._.J&D 
Deb g 4s 1928 M&S 
Gold 4s 1931 M&N 
Clev Short L 4s '61_A&0 
KA &CrR Ist 58'38__J&J 
Kal & W Pig’ng 58’40 _J&J 

Mahon C nit ist 58 '34__J&J 

Michigan Central— 
5scou’31D& BCdiv M&S 
Deb g 48 1929 A&O 
Equip 5s Oct '21-’31_.A&0O 
Equip 6s Sept '21-’32_M&5 
lst 5s Kal & S H 1939 M&N 
ist mtge M Air L 48°40 J&J 
Ist g4sJol& MInd'57J&J10 
ist g3%sJ L& Sag’51 M&S 
Ist g 3%s 1952 M&N 
BayC& BCist Mg3s’89J4 D 
Bat C &8 ist gug 3s’89J&D 
Det RTun 4158°61 gu_.M&N 
Grand Riv Val 4s '59_M&S 
Tol Can Sou & D 48°56 J&J 


(7.75% | 

| 

57%! 

75% 

80% 
80 

67 


72% 
894 
(7.75% 
69% 
85 
81% 





80 
68% 
60% 
92% 
57 
ville & 


ecoocccncl & 





————— -_ 





ov. | aa. | 


77% || 
b 7.25, 6.507%) 


92% 
58 
Nashy 


Bonds. 


Bid. 


| Bonds. 





\N Y Cent & Hud Riv—(Concl) 
Moh & Mal 4s 1991._....M&S 

Consol g 34s 2002___.M&5S 
| NJ Junc lst 4s Bu ’'86___F&A 
| NY&Har Ist g 34%s2000M&N 


N Y & Nor Ist g 58’27_._A&O 


N Y & Put Ist 48 g 1993._A&0O 
Pine Creek gu 68 1932..J&D 
Pitts & L Erie 6s 1928_.__J&J 
58 Jan 1 1928 A&O 
Equip tr 6 
Pitts McK & Y 6s ’32_J&J 
2d 68 guar 1934 &J 
RW & O con 5s July ’22A&0 
RW & Ocons g 348 '22_A&0 
St Lawr & Adiron 5s, we eee 


West Shore Ist 4s 2361___J&J 
NYC & StL Ist g 48 ’'°37_A&O 
| Deb 4s vows 1 1931__._._.M&N 
\N Y Connecting RR— 

t M 4%s 1953 
Gr’wood Lake—See Erie 
Harlem—See N Y C & 

Jersey—See Hud & Man 

ack & West—See Del Lac 

E & W C RR—See Erie 

L Br—See Cent of N J. 
New Haven & Hartford— 
-J&I15 

Deb 4s May 1 1957.-. M&N 
Deb 4s July 1’55 non-convJ&J 
Deb 48 1956 non-conv._.M&N 
Deb 4s 1947 non-conv._M&S 
Deb 4s Apr 1 1922 A&O 
Deb 3%s Mar 1947....M&8S 
Deb 3s 1954 non-conv A&O 
Deb 3%s 1956 conv__._J&J 
Bos & NY AL Ist 4se’55 F&A 
Cent New Eng 4s 1961__J&J 

Dutchess Co 4%s ’40_J&D 
Danb & Norwalk 48 ’55_J&D 

Gen 58 Apr 1 1925____A&O 
Harl Riv & Portch 48’54 M&N 
Housatonic con 5s 1937_.M&N 
Naugatuck Ist 4s °54_.M&N 
New Eng cons 4s '45 gu_J&J 

Consol g 5s July 1°45__J&J 

NY&NE Bos Ter 48’39A&O 
N Hav & North 4s 56 gu J&D 
N Y Prov & Bos 48 °42__.A&0O 
| N Y Westchester & Bos Ry— 
} ist M g 4\%s 1946 gu_-_J&J 
| Prov Sec deb 4s 1957 gu M&N 

Prov & Springf 1st 5s ’22_J&J 
| Prov Ter ist g 48 gu ’56_M&S 
N Y & Nor—See N Y Central 
|New York Ontario & Western— 
| Ref ist g 4s June 1992__M&8 
Gen M g 4s 1955 red____J&D 
| a. 4s Sept '21-Mar’28 M&S 

NY Phila & Nor—1st g 4s’39J&J 
Income 4s Jan 11939_..M&N 
\N Y Prov & Bost—See N Y N 

N Y & Putnam—See N Y Cent 

'N Y & Rockaway Beach—See L 
'N Y Susg & W—See Erie 

N Y Westc & Bos—See N Y N 
Norf & Caro—See Atl Coast L 

Norfolk Southern— 

ist & ref g 58’610p’15__F&A 

Norf & Sou ist 5s 1941__M&N 

ist gen g 58 1954 opt.__J&J 

Ral & Cape F Ist 5s °43_M&8S 

Ral & Southp con 5s ’65_J&D 
| Suffolk & Car con 5s ’52._J&J 
“Norfolk Ter Ist gu 4s °61_.M&N 
Norf & West gen 6s 1931_._.M&N 

Imp & exten 6s 1934__.__F&A 

New River list 6s 1932__.A&0 

N&W Ry Ist cons 48’°96_A&O 

Div ist lien & gen g 4s July 1 

1944 opt Jan 1 1929_.__J&J 

Conv g 4s 1932 op 1917_J&D 

Conv § 48s 1932 M&S 

Conv deb 4%s 1938____M&S 

Conv 6% Sept 1929.._..M&S 

N & W Pocahontas 48’41 J&D 

Eg tr 4%s 1922 -1924___F&A 

Col Con & Ter Ist 5s g’22_J&J 

Scioto Val&NE Ist 4s’89M&N 





— 
@ 


ZLAZZLZZ 
ended ed oo 


















































N’east of SC—See Atl C L of SC 
Northern Cal Ry—See So Pac 
Northern Central— 
Con gen M 4s E 1925_A&0 
Mort bds 5s 1926 Ser A__J&J 
Mort bonds 5s 1926 Ser B J&J 
Northern Ohio—See L E & West 
Northern Pacific— 
Prior lien g 4s Jan 1997__Q-J 
Gen lien g 3s Jan 2047_.Q-F 
Ref & imp 4%s2047 Ser A J&J 
Ref & imp 6s 2047 Ser B_J &J 
Eq tr 78 May 15 1922-30 
gf M&N15 
St P & D Div g 4s 1996__.J&D 
Nor Pac-Gt Nor (CB&Q coll) 
Joint 6%s 1936 J&J 
Wash Cent 4s Mar 1948.Q-M 
St Paul & Dul Ist 5s’31_F&A 
lst consol g 4s 1968_._._.J&D 
Dul Union Dep 5s ’30_A&O 
St Paul & N Pac 6s g’23_F&A 
Reg cet ts 6s 1923 F 
No Pac Ter Co—lIst 6s ’33_J& 
North Ry»! Cal—See Sou Pac 
North PacC oast—See No Shore 
North Pennsylvania— 
lst M 4s extended 1936_M&N 
Gen g 3 3-10s 1953__-_--- JAI 
Northw Term g 5s 1926 gu_J&J 
Norwich & Wor—4s 1927_M&S 
Ogd’bu&L Cham—See Rutland 























j This price includes accrued interest. 


s 1925-35 A&O, 


59 

47 
b7.75% 

67 








North & South Caro—See Caro|4 


t6.90% 
86% 


92% 
73 


80 
99 


75 
62 
10 
76 





50 | 
H & Hart 
& Hud 
ong Isl 


| Ask. 


wall 


shal aes | Oregon 
_ Osw 


‘Ohio Connecting—See Pennsyly 
Ohio I & see CCC & StL 
‘Ohio River—See Balt & Ohio 
‘Old Colony—4s gold 1924-F&A 
| 48 Dec 1925 J&D 

4s Jan 1938 

34s July 1 1932 
Oregon & California—See SoPac 
|\Oregon-Washington RR & Nav 
| 1st & refg 48'61 opt__J&J 
| Ore RR & Nav cons 48s'46J&D 
Short Line—See Un Pac 
o&Syracuse—See D L&W 


% 


“9914 Pacific Coast Co—See Misc Bds 











| 


| 59 
| 6.75% 
| 93 


River 
and 


77% 
| 6.40% 
98% 





| 6.40% 


| 
100%; 100% 
62 | 67 


| 93% 
; 


| i 





-|| Istsf 4 


Paducah & Illinois— 
s 1955 gu J&J 
Pan American 1st 5s ’34 op J&J 

Pennsylvania RR— 
~ Con M 4s gold 1943..M&N 
do 48 gold 1948...M&N 
do 4s gold 1948 sterling 
stamped dollar bonds 
do 4%s g 1960_..-F&A 
Gen g 4%s 1965 J&D 
Gen g 5s Dec 1 1968..--J&D 
10-year gold 7s Apr 1°30_A&O 
15-yr 6\%s Feb 1 1936._F&A 
Con M 3s g £ 1945_.-_J&J 
R E pur mon Ist g 48s°23M&N 
Gen ft eq 4s June 1922_Q-M 
Gen ft eq 4%s Oct 21-'23.Q-J 
Aleg Val gen 4s 1942__._-_M&S 
Balt Ches&Atist g 58°34 M&S 
Belvidere Del gu 48 1927F&A 
ist g gu 3%s 1943____J&J 





Cin Leb & Nor 4s 1942. M&N 
Clev& Marietta, 4%4s8’35 M&N 
Cleveland & Pittsburgh 
SerA4¥s gen gtd 1942_J&J 
SerB4 4s gen gtd 1942 A&O 
Int red to 34%% 
Ser C 34s gen gt 
Ser D $e gen gtd '50 F&A 
D Riv RR&B gu g 4s 36 F&A 
Erie & Spy cre ae 
Gen gu g 34sSerB '40_J&J 
Series C 194 J&J 
Gr R & Ind Ext 44s °41_J&J 














te Div g 538’26_J&J 

Holidaysb Bedford & Cumb 

lst M g 4s 1951 guar_J&J 

Ohio Connect’g 4s °43_._.M&S 
Pennsylvania Company— 

Gu g 4s 1931 op 1921_A&0 

Gu tr ctfs g 48 1952__M&N 

Gu tr ctfs g 34s 1937_M&S 

Gu tr ctfs g 34s 1941_F&A 

Gu tr ctfs g 3\%s °42__J&D 

Gu tr ctfs g 3\%s °44__J&D 

Ph Balt & Wash 4s '43_.M&N 

Pitts C C & St L— 

Con g gu 44sSerA ’40A&£0 

d Ser B 1942__A&0 

Ser C 1942_._.M&N 

Ser I 1963__F&A 

44s Ser J '64 M&N 

4s Ser D ’45__M&N 

4s Ser F 1953__.J&D 

4s Ser G 1957_.M&N 

4s Ser H 1960_F&A 

do 3%s Ser E ’49_F&A 

Gen M 5s 1970 Ser A_J&D 

CStL&Pitts ist 5s g’*32A&0 

Pitts Va & Char gu 4s’43M&N 

PittsYoung&Ash5s’27 _M&N 

ist gen 4s Ser A 1948_J&D 

Sodus Bay & Sou g 5s’24 J&J 

Sun & Lew Ist g 4s '36_-_J&J 
Tol Wahl Valley & Ohio— 





























lst g 
‘Penn & Y Canal, See Leh V 
Pennsylvania & Northwestern— 

Gen 5s Jan 1 1930 J&I 

Clearfield&Jeff 1st 68’27_J&J 
Pensacola & Atl—See Lou & N 
Peoria & Eastern—See Clev Cin 
Peoria & N W—See Chic & NW 





\Peoria Ry Term—See Ch RI & 
\Pere Marquette (New Co)— 


lst g 5s July ’56 Ser A__J&J 
lst g 4s July 56 Ser B___J&J 
Perkiomen Ist 5s’18extto’38Q-J 
2d 5s 1918 ext to 1938___Q-J 
Petersburg—See At] Coast Line 
Phila & Balt Cent 4s 1951_.M&N 
Phila Balt & Wash—See Pennsy 
‘Phila Harrisburg & Pittsburgh— 
lst morte gee 5s, 1925._._.A&O 
Phila Newt & N Y 3s °42__.A&0 
Phila & Read—See Reading Co 
Phila Wilmington & Balt— 
Debenture 4s 1922__...M&N 
Debenture g 4s 1926____J&J 
Debenture g 4s 1932__._.A&0O 
Philippine Railway— 
| sD 4s '°37 sf op gu____J&J 
Pine Bl & W—See St LI M&So 
Pine Creek—See N Y Cent & H 
Pitts Bessemer & Lake Erie— 
PS &LE Ist g 5s 1940_A&O0 
Cons ist g 5s July 1 ’43J&J 
PB&LEcong 5s 1947_J&J 
Pitts Char & Youghiogheny— 
Gen Mtge gtd 4s 1932__A&0 
Pitts Cin Chic & St L—See Penn 
Pitts Cleve & Tol—See B & O 























Ist g gu 44s '31 SerA__J&J! 
Ist g gu 4%s’33SerB___J&J: 
u 4s 42 Ser C _.M&S. 





























06 
Chic & 
Pac 

83% 

66 

82 

80 


73 
lvania 


88 
55 


96 
87 
80 


39 
ud Riv 
88% 
84% 
82 


80 
RR 





kLast sale. iIn London. n Nominal 3 Sale price 


t Tax-exempt. 
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NOTICE.—aAIll bond prices are 


RAILROAD BONDS 


“and interest” except where marked “f’? and income and defaulted bonds. 








Bonds. 


|_Bia. | Ask. 


Bonds. 


> 
Bid. 





Pittsburgh Junction—See B&O} 


Pitts & Lake Erie—SeeN Y Cent'& Hud! River 


Pitts McK & Yough—See N Y Ci 


Pitts Shaw&N—lIst g 58°49 F&A fn 4 
F&A 


Gold 4s Feb 1 1952 


f 
6% receivers’ ctfs 1918... M&S) 


Pittsburgh & Shawmut— 
Ist s f g 5s 1959 opt 
Pitts Shen & L E—SeeP Bess& LE} 
Pittsb Term RR & Coal— 
Ist g gusf 5s 1942 J 
WestSideBelt lst g 5s’37M&S) 
Pitts Va & Chas—See Penn RR 
Pitts & Western—See B & O 


Pittsb Youngs & Ash—See Penn RR 


Portland & Ogdensburg— 
Ist M 4%s 1928 guar...M&N 
Port & RFalis—ist g 4s’26.M&N 
Debenture 4s Aug 1927_F&A 


| 
| 





18 
5 


\St Paul Minn & Manit (Concl)— 
Minn Union Ist 6s 1922__J&J 
Ist 5s July 1922 J&J 
Mont Cen Ist gd 6s '37__J&J 
ist guar gold 5s 1937___J&J 
Wil & S F Ist 5s g 1938__J&D 
P & N Pac—See No Pac 
St Paul Union Depot Co 5%% 
| uar notes Dec 15 ’23_J&D15 
Salt Lake City Un Dep & RR— 
Ist M 5s 1938 
San Ant & Aran Pass—SeeSo Pac 
San Fr & S Jo Val—See AT&SFe 











San Fran Term—See Sou Pacific 


Sault Ste Marie meoag gre 

Ist M sf g 5s July 1 1937_J&J 
Sav Fla& W—See Atl Coast Line 
Sav&States—Ist g gu 58°53 J&J 


j\Santa Fe Pres & Ph—See Atch' 


Bonds. 


| Bia. 





Southern Railway (Concl.).— 
au Se wr ns 5s 1924___.J&D 
Ga—Div g 5s’30J&J 
Consol Ist g 58 1956__.M&N 
Ga Mid Ist g 3s 1946____A&O 
Ga Pac Ist g 6s 1922____J&J 
Knoxv & O ist g 6s 1925_J&J 
L & N So joint g 4s—See LAN 
Mob & Birm pr lien 58’45 J&J 
Gen M J&d 
Mobile & O co! tr 4s’38 M&S 
Rich& Dan deb 5s stpd’27A&O0 
Richmond & Mecklenbur +r 
Ist g 48s Nov 11948__.M&N 
So Caro & Ga Ist 5 ’%s’29M&N 
Va Mid Series E 58’26_._._.M&S 
Series F 5s 1931 
Gen’! 5s 1936 &N 
Va & Southw 5s 2003____J&J 

















Portl (Me) Term gu 4s ’61_J&J 
Guar 5s 1961 J&J 
Port Reading—Ist gu 5s ’°41.J&J. 
Ports Gt F & Con—SeeBos& Me 
Potomac Val—lIst gu 5s g’41J&J| 3 | 
Princeton & Northw—See Chic |& N W| 
Prov Sec Co—See N YN H & H 
Prov & Springf—See NY NH&H' 
Providence Term—SeeN YNH&'H 
Prov & Worc—list 48 1947_A&O 56 | 
Raleigh & Augusta—See Seaboard Air | 
Ral & Cape Fear—See Norf Sou 
Raleigh & Gas—See Seab Air L 
Ral & Southp—See Norf South | 
Raleigh & S W—See Chesapeak/e & Ohi 
Raritan River—Iist g5s’39_J&J| 70 
Reading Company— | 
Gen gold 4s Jan 11997_.J&J| 72 
Eq 4 _. Jan. °22-Jan '27_J&J 66.90% 
Jer of 4s °51 op ’06_A&O) 7414) 
Atlantic Aty gu 4s 1951_J&J| 65 
Ist M gold 54%s 1929_M&N, 90 
W&NA tr ctfs 4s red 105 Q-M 7 
Phila & R—2d 5s g 1933_A&0 
Imp M ext g 4s 1947__A&O 
Cons ext gold 4s 1937_M&S 
Term 5s g gu May 1°41 Q-F 
Del R Ter p mg 58 ’*42M&N 
Ex p mon g 58 1942_J&J 
Wilm & No Ist 5s '27_J&D 
Gen g 5s Aug 1 1932_Q-F 
Phila & Read Coal & [ron— 
Colsf g 4s ext ’32gu F&A 
Rens & Saratoga—See Del & H 
Richm & Danv—See Southern 
Rich Fredericksb & Potomac— 
Cons mtge 44s 1940____A&O 
Rich & Mecklenburg—SeeSo R 
Rich & Peters—See Atl Coast 
Richmond-Washington Co— 
Col tr g gu 4s 1943 opt__J&D 
Rio Gr Junc—See Denv & Rio 
Rio Grande So—See Den & Rio 
Rio Grande West-See Denv & 
Roch & Pitts—See Buff R & P 
Rock Isl-FriscoTerm—5s’27J&J 
Rock Isl Ark & La—SeeC RI & 
Rock Isl & Peoria—See C RI &P 
Rome W & Og—SeeN YC & H 
Rutland—Con 4 %s 1941___J&J 
Benn & Rut 44sg "27. M&N. 
Ogd&LCh ist g gu 48 '48_J&J 
Rutl Can Ist g gu 4s °49_J&J 
Equip tr 44s 1923-27__M&N 
St Clair Mad & St Louis Belt— 
Alton Bridge Ist g 4s '51_J&J 
St Clair Term ist 5s 1932__F&A 
8t Johns & L Cham—5s '44 M&S 
St J & Gr Isi—1st g 48s 1947_J&J 
St Lawr & Adir—see N Y Cent 
St Louis Al & T H—See Ili Cent| 
St Louis Br—See Term RR Assn 
St L & Cairo—See Mobile & O 
St L Iron Mt&Sou—See MoPa 
St L Mer Br Co—See Term RR 
St L Peoria & N W—See Chic & N W 
St L Rocky Mt & P 5s 1955—See Mise C 
St L South—See Illinois Central) 
St Louis-San Fr (reorganized) | 
Prior lien 48 1950 Ser A__J& J} 
Prior lien 5s 1950 Ser B__J&J 
Prior lien 6s 1928 Ser C__J&J 
Cum adj 63 July 1955___A&O 
Income mtge 6s July 1960 Oct 
St Louis & San Francisco— 
Gen mtge gold 6s 1931__J&J 
Gen mtge gold 5s 1931_.J&J 
Con mtge 48s July 1996___J&J 
Birm Be t ist g gu 4s '22_ A&O 
Sou West Div g 5s 1947_A&O 
St Louis Southwestern— 
Ist g 4s 1989 certifs_...M&N 67 
2d g inc 48 Nov ’89 cert__J&J 53 
lst consol g 4s 1932__._J&D) 65% 
ist term & unif 5s 1952__J&J| 68 
Eq 58 Ser D 1922-1923__F&A67.75% 
Eq 5s Ser E 1¥21-1924__A&0 67. 75% 
Cent Ark & Ea Ist 5s’ 400pJ &J 
Grays Pt Term g 53’47_.J&D 63% 
61 


|Schenectady & Duanesburg— 
| Ist guar 6s 1924 
|Schuylkill River E 
Scioto Val & N E—See Nor & W 
Seab Air L—1st g 4s 1950__A&O 
Stamped 
Adjust M 5s Oct 11949_F&A 
Ref g 48 1959 opt A&O 
Ist & con 6s 1945 Ser A_M&S 
Eq 4%s Jan '22-July’22J&J1i5 5 
Eq g | 58 Feb’22-Aug’23 F&A15,5 
Atlanta-Birmingham Divis— 
Ist g 4s May 1 1933__M&S 
Car Cent Ist g gu 48 '49__J&J 
Florida Cent & Peninsula— 
Ist g 58 1918 ext to 1923 
at 6% J&J 
Ist lg ai 5s “wr 1930_J&J 
Ist con 5s gold 1943___J&J 
So Bound Ist g 5s '41- .A&O 
Georgia & Ala 5s Oct ’45_J&J 
Ga&Ala Term Ist g 5s’48 J&D 
Ga Car & N—Ist 58g ’29_J&J 
Ral’h&Aug’sta—Ist 63’26 J&JI 
Ral’h&Gast’n—Ist g5s’47J&JI 
Seab& Roanoke—Ist5s’26 J&J 
Seacoast RR of N J 5s °48_A&O 
Seattle Term 6s 1921-1930 
Sebast & Mooseh Ist 5s’28 M&S 
Shamokin Sunb’y & Lewisb’g— 
2d 6s g July 1 1925 
Sherman Shrev & Sou—See Mo Kan & 
Shreve Brdg & Ter—See St Loui 8 South 
Sierra Ry of Cal— | 
ist sf 63 g Apr 12’37_A&012, 60 65 
Sioux C & Pac—See Chic & N W 
Sodus Bay & Sou—See Penn RR 
Somerset Ry ist & ref 4855 IJ&J 
So Caro & Ga—See South Ry 
South Bound—See Seaboard A L 
Sou Indiana—See Ch Terre Hau 
Southern Pacific Co— 
Coll tr 4s (C P) Aug 1°49 J&D 
Conv g 4s J’ne 1’'290p’14 M&S 
Conv g 5s 1934 J&D 
Eq 4s 1921- Sept 1923_M&é&S 
Equip 7s 1924-1935 J&D b 
Pacific Fruit Express equ 7 
June 1 1925-1935 (y’ly) ae 
Aust & Nor Ist 5s g '41__J& 
Central Pacific— 
Ist refdg 4s g g’d "49_F&A 
lst g gu 4s Oct 1 1954_A&0O 
M 3s g e’d Aug 1’29 J&D 
Galveston Harrisb & San An— 
Mex&P Div Ist 5s ’31 is 


gz 
Gila Val Globe & Northern— 
Ist g 5s Nov 1 1924__M&N 
Houston East & West Texas— 
Ist 5s g May 1 1933_._._M&N 
lst guar g 5s Mar ’33- M&N 
Houston & Texas Central— 
Ist | g 5s 1937 & 
Waco&N W Divés2’30 MAN 
North Cal Ry g 5s 1929_J&D 
No Ry of Cal 5s g gu 1938A&0 
Oregon & Cal Ist 5s 1927 - J&J 
SA & Ar Pass g gu 48s '43_J&J 
San Fran Term Ist 48 50 A&O 
So Pacific Br 63 1937__..A&O 
Southern Pacific RR Cal— 
Ist con g 5s gu 1937. _M&N 
Ist ref g 4s 1955 op '10_J&J 
So Pac Coast Ist g 48 ’°37_J&J 
Texas & N O— 
Consol gold 5s 1943___J&J 
Dallas Div 1st g 4s '30 F&A 
Southern Railway— 
' st consol gold 5s 1994__J&J 
Develop & gen M g 4s "56 ALO 
6% aotes 1922 M&S 
E Tenn reorg lien 5s 1938 M&S 
Ist Mem div g 5s 1996___J&J 
St Louis Div Ist g 4s 1951 J&J 
Aiken Br list g 4s 1998___J&J 
Atlanta & Charlotte Air Line 
Ist M 4%s 1944 ser A_J&J 
lst M 5s 1944 ser B____J&J 
Atl & ptr lat 4s ’48_ sa 


2d J& 
Atl & Yad ist gu g 48 ’49_ ALO 


Ist con g 58 1958 

Wash O & W Ist gu 48’24 F&A 
S & N Ala—See Louis & Nashv 
South Pac Coast—See Southern Pacific 
4 SpartanU&Col—See Ashv&Spar| 
Spokane Falls & Northern— 

Bee Se Been cbaehawndl J&J 
“ry meroational— ; 
Ist F 3 5 J 

State L & Sully 4ls ’29_ 

Staten Isld Ry—See Balt & Ohio’ 
Stephenv N & 8 Tex—See St L 

Suff & Carolina—See Norf & So 
Sunbury Hazleton & W-B— 

Ist 5s May 1 1928 

2d mtge inc 6s ’38 coup_M&N 
Sunbury & Lew—See Penn RR 
/Superior Short Line—See Ch St | 
Tampa & Jacksonville— 

Ist M 5s 1949 ctf dep__A&O' 
Tampa North Ist 5s ’36 op_J kd 
Term RR Assn (St Louis) — | 

Ist gold 4%s 1939 A&O) 

ist consol gold 5s 1944- “FEA 

Gen ref sf g 48°53 op ’10_J&J) 

St L Br Ist g 7s 1929___._A&O)} 

St L Mer Bdge T—5s’30A&kO0 

Mer Bdge 6s ’29 op 09 F&A’ 
Terre Seute, & Ind 5s 1925_J&J 
Terre Haute & Peoria— 

lst con g 5a Sept 1’42__M&S 
Texas Central—ist 5s ’23.A&O| 
‘Texas & New Orl—See So Pac . 
iTexas & Okla—SeeM K&T 
Texas & Pac Ist 5s 2000___J&D 

2d inc g 5s Dec 2000 Mar / 

Lou Div ist 5s 1931_ te 

Weatherf’d Min W 

lst gu g 5s 1930 F&A 
Toledo CanSou & Det—See Mic 
Toledo & Ohio Central— 

lst 5s g 1935 

West Div Ist 5s g 1038--ALO) 

Gen g 5s 1935 

Car tr 4s Ser B 1925 “s b 

Kana & Mich 1st 4s 1990 A&O| 

2d M g 5s 1927 J&J) 
Eq 4s Jan.’22-July’22J&J © 
ye Ae 43 Jan.’22-July’24J&J_ 6 

St Mary’s Div 4s g 1951_F&A' 
Toledo Peoria & Western— 

Ist g 4s July 1 As itt 
Toledo St L & Weste 

Pr lien g 3s Saker 1 1925 J&S 

Ist g 48s Apr 1 1950 A&O. 

Col tr g 4s Ser A 1917..-F&A 

Union Tr ctf de 
Tol Term Ist 4%s'5 gu. Man. 
Tol Walh Val & O—See PennRR' 
Toronto Ham & Buffalo— 

Ist g 4s June 1 1946 J&D 
Troy & Boston—See Fitchburg | 
Troy & W T Bdge 5s 1939_J&D 
Ulster & Del con 5s 1928._J&D. 

Ist ref g 48s 1952 
Union Pacific— 

Ist Ry & lg 48 g 1947___J&J 

Conv 48s 1927 J& J) 

ist & ref 4s June 2008---M&S, 75% 

10-yr 6s July 1928 J& J}, 100% 

Eq tr 7s 1924-’35 (yr)__J&D > = 65 

Pacific Fruit Express eq—see | 44 ys 

ly 

















54 i 
68% 


69 
73 


8 W 











90 
75 





6. 7? 
70 











western 





45 
62% 








60 
h Cent 














82% 
85 





Ore RR & Nav—See Ore-Was D 
Oreg Sh Line Ist g 63 °22_ F&A! 99 4 
ist consol 5s g 1946___J&J 884 
Ref g gu 4s ’29 op ’07- J&D 84 
Utah & Northern— 
lst 7s’O8ext at4%to’33 Jes 
Conso! gold 5s 1926.__J& 
‘Union Terminal Co (Dall CT "| 
| Ist g 5s 1942 op 1922___A&0' 
United N J RR & Canal Co— 
General gold 48 1923..._._F&A’ 
General gold 48 1929....M&S 
General gold 48 1944.__._.M&5. 
Gen 1st g 5 3148 Mar 1°51 M&S; 71 
Upper Coo Maine Central 
Utah & Northern—See Union P acific 
Utica & B] R—See N YC & H 
Utica Clint & Bing—See Del & Hud 


Vandalia RR— 
andalia real 73% 
M&N, 73% 

















9 
753 
ns 79 





94 
8914 
8214 





Shrev Bdg&Ter 58 '55 gu F&A 
StephenvN &STex5s’400p. J&J 
St Paul Bridge & Terminal Ry— 
Ist M 6s 1929 J&I 
St Paul & Duluth—See Nor Pac 
St Paul East GrTrunk—SeeChic 
St Paul & K C Short L—See Ch 
St Paul Minn & Manitoba— 
lst consol g 4s 1933 


lst consol J& 
lst cons red to 4s v °33. ris: 
Montana ext Ist 4s '37 &D 
Pacific Ext Ist 4s £ 1940- ses 
Eastern Ry of Minnesota— 
Nor div ist g 4s 1948_A&0O 


Cons f es Ser A 


Verdig 
Vermont Val Ist 4 & '40_A&0 
Vicks Shreve & Pacifi 
Pr 1 68°15 —) 5% ‘40..-M&N 
Gen 5s re ee 941 M&N 
Virginia Mid Be = So Ry 
we x ian Ry Southern | 
nian Ry— 
Ist M g 58 1962 opt M&N' 
Eq 6sOct’21-Apr’30(s-a)A&O 6 


| 
| 


| | 


| 
lIn Landon. 








834% 
7.25 


























b Basis. dOn basis of $5 to the £. This price includes accrued int. & La; gals. e Sale price. 
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38 RAILROAD STOCKS 














Bonds and Stocks. | Bid. :; | Stocks. Par. Bid. | Ask. 








Wabash—Ist ros 5s 1939- M&N ‘Chicago St Paul Minn & | ae 100, 50%) 
2d gold 5s 1939 F&A! : eo Pate. 100; 72 | 
eb mort 6s ser B 1939__J&J) ---.-|Chic Terre Haute & S E....100 | 
ist lien term g 4s 1954___J&J) 372, 70% Cine Indianapolis & Western 100 
Det & Chi ext ist g 5s 41 J&S 6 || Preferred 
Des M div ist g 4s 1939. _J&J 4 Cinc New Orl & Tex Pac 
Tol & Chic 4s g 1941____ M&S } 60 || Preferred 
Omaha Div ist 34s E’41A&0; 50% -----|Cincinnati Northern 100} 3 
Warren RR—See DL & W Cin vencuy & Cleve pref __ 50d 4 
Wash & Colum Riv—4s ’35 T&S --- |Clev Cin Chicago & St L...100) 3 
Was n Cent-——See Nor Pac) | 1 etter 100} 60 
Wash Co Ry—See Maine Cent | Clev & Pitts (Guar Pa ‘a5 50d 59 
Wash O & W—See Southern ry eid | Betterm’t stk (Gu Pa RR) 50'd 32 
Wash Term Co—3 4s 1945 F& | 65%) 69%4\Colorado & Southern 
Ist g 48 1945 guar F&A! 75 | Ist preferred 
Weatherford Min Wells & N—Se e Tex & Pac || 2d preferred 100 
est Jersey & Sea Shore— Columbus & Xenia (Guar)__ 50 
Consol J&JI, 82 \Concord & Ports (guar)____ 100 
Cons 34s g Ser B 1936. _J&J) - >|Conn & Passumpsic—Pf (gu) 
West Mervland—4s 1952__A&0, 56% Cripple Creek Central 
5% gold notes 1915 op___J&J. oC etegeres 100 
alt Harris g 58'36..M&N;| 71 | ____- Cuba RR preferred ll 
ist M WestExt g 58’38 M&N Dayton & Mich com (guar). 
West N Y & Penn 58 1937__J&J|_ 8: 86 || Pref guarC H & D) 
Gen mort gold 4s 1943__A&O! 65 |\Delaware & Bound Br (gu)__ 
Income g 5s Apr 1943__Nov 1f ‘Delaware & Hudson 
Western Pacific RR Corp— Delaware Lack & West 
Ist M 5s Mar 1 1946___M&S| 79%| 79%'\Delaware 
Western Pa—ist g 4s 1928 J&D 8514! 
West Ry of Ala—4 4s 1918 ext 
at 6% to Oct 11928. A&o 85 
Western T NYC 
West Shore—See N YC & HR RR Co | 
West Side Belt—See Pitts Term ‘Detroit & Mackinac 
Va & Pitts—See B & O Preferred 
Wheeling & Lake Erie RR— 


lst consol &S 100 
Ref M 4 is ser A 1966__M&S | East Penna (guar P & R)___ 50d 
L Erie Div 1st g 5s 1926.A&O 2) -----|/Elmira & W’msport (guar). ~ 50\d 
Wheeling Div Ist g5s’28J&J\ 83 Pref (guar Nor Cent) d 
Exten & impt g 5s 1930. -F&A Erie—Common 
Wheeling Term—4s 1940__F&A | 1st preferred 
Wichita Falls & Northwestern— 2d preferred 100 
Ist 58 Jan 1939 J&I Erie & Kalamazoo (guar)... 50/d 
Ist & ref g 58 1940 op____J&J Erie & Pitts (guar Pa RR)__ 50 
Wichita Union Term y Fonda Johns & Glov com. __ 100 
Ist g gu 414s ’'41 opt. &N Ft Dodge Des M & Pou pref - 100 
Wilkes-B & NY Ft Wayne & Jack—Pre (gu) 100 
WwW Geor RR & Bank Co ar)_100 
Georgia Southern & Florida_ 100 
lst preferred 100 
2d preferred___......___ 100 
Great Northern Ry—Pref__100 
Ore certificates 
J&J Green Bay & Western 0 : 42 
en Ry—Ist M g 4s’49J&J Deb ctfs A & B—See under bo\nds 
Marshfield & South East Div Gulf Mobile & North com._100 
pur mon Ist g 4s 1951_M4&N oe Preferred 100 
Sup & Dul Div 4s 1936__M&N 69 |/Harrisburg Ports Mt J & Lan 50 
Minneap Term 3 48’500p J&J Hartford & Conn Western .__ 100 
WorNashé Roch—4s Jan’30 J&I ‘Hocking Valley—Common __ 100 
4s Oct 1 1934 A&O ‘Hudson Companies—Pref__ 100 
Yosemite Val s f & 58 1936__J&J Hudson & Manhattan 
Preferred 100 
Huntingd & Broad Topvte 50d 
Minis Gea I 1 + 
nois Centra 
RAILROAD stoc KS. Par. Leased lines (gu 
Stk tr ctfs—See 
Ala Great Southern com.._. 50 Int & Gt Nor Hold Corp.__100 
Preferred 50\4 Internat Rys(Cent Am) com 100 Id 
Alabama & 100 Preferr 100 ld 
Albany &§ ).100 Iowa Central.._.._____~~" 100 
Allegheny & West (guar)___100 Joliet & Chic (guar C & A)-..100 
Ann Arbor common 100 Kal Allegan & Gr Rap fu). 100 
ar aa 100 K C Ft tt & Memphis Ry— 
Atch Top ta Fe Pref Cent Tr ctf dep stpd_ 100 
Preferred 100} 7 KC 8t L & Chic—pr 
Atlanta Birm & Atlantic___ 100 2 3 Kansas Cit 
Atlan & Char Air L (gu ) Preferr 
i 1 ‘Keokuk & 
Preferred 
Lackawanna RR of NJ 
Lake Erie & Western 
Preferred 


err 
Lehigh & Ne 
Lehigh Valle 


referred 
Little Miami orig guar 50 
pee guar betterment stk _ 50/d 
Lit Schuyl Nav RR&Coal(gu)50/d 
rong Island RR 
poe 3 aa L 
ulisv Hen t 
2 2 Sehpeektedte: 100. Preferred 
Boston Rev Beach & y Arad 100: 3 ) Mi, <td C l 
mis a 
Buffalo Roch & Pittsburgh __ 100) Pref. ster Sei 


Xs gpa 100 Mai 
Buff & Susq RR Corp coni--100 Preerma 


err 100. 4 Manchester 
Camden & Buri Co (guar)_. 254 Maryland «Pp 
Canada Southern | 40 Massawippi Valley 

lan Pacific : Michigan Centra] 

63 ||/Minehill & Schu 
Minneapolis & rf 
Minneapolis St 
Preferred 

Leased Line Ctfs 


49, 
New Jersey 100} 170 M ssissip Kacentral 


peake & Ohio 
Cmcago & Alton RR tg Ps 
erred i) 
Chicaro Burl & Quincy 
Chicago & Eastern Tllinois— 
New common (quar.) 


New preferred Nashu 

Chic & East [1—CGom ctf dep100 1 14 Nashv Chateau 
Pref Equit Tr ctf dep Nashv & 

Chic Gt West com National 
Preferred 

Chic Ind & 
Preferred 









































































































































kin & Man B ret (aul ies 
an re 10 
New York Central RR gu) 100; 72 


on 100 | Dividend payable in London|ld 94 




















| 


Chic RI & Pac com temp ctfs__ 31 
5a pref temp ctfs 7 
6% vref temp ctfs | 


i. 























, 744!| Preferred 





New York Chic & St Louis_. 100. 
Ist preferred 100, 
2d 00 
--| New York & Harlem (guar). 50d 

IN Y Lack & West (guar) -- -100 
N Y New Haven & Hartford. 100 
N Y Ontario & Western____ 100, 
Norfolk Southern 100) 

Norfolk & Western Ry 

Adjustment preferred____ 100 
No Carolina (guar So RR)_.100 
‘Northern Cent (guar Pa RR) 50.4 
\North’n N H (guar B & M)- 100) 
‘Northern Pacific Ry 100. 
North RR of N J (guar Erie) .100 
‘Northern Securities Co stubs___|d 
North Pennsylv (gu P & R)_ 50d 
‘Norwich & ¥ on ert (cust). 100) 
Ogden Mine RR(gu CenN ).100) 
‘Old Colony (gu NYNH&H)_100 
Ontario & Quebec 100 / 
Oswego & Syra (gu DL&W). 50d 
Pac Coast Co—See Misc stocks) 
Pennsylvania Railroad 50,4 
Peoria & Bureau Val (guar) _ 100) 
Peoria & Eastern 100) 
Pere Marquette temp vtc__100) 

Pref temp vot tr ctfs 

Prior pref temp vtec | 
Phila Germ & Norris Guar) - 50)d 
Phila & Trent (gu Pa R)-_100) 
Pittsburgh Bess & Lake Erle 50/4 

Preferred 50\d 
Pittsb Cin Chic & St Louis__10 
Pittsb Ft W & Chic pref (gu) 100 
Common (guar Pa RR)___100 
Pittsburgh & Lake Erie 504 
Pittsb McK & Yough (guar) 50d 
Pittsb & West Va com 100 
Preferred 100 
Pitts Youngst & Asht pref__100 
jProv & Worcester uar)__.100 
|Ratilroad Securities Co— 












































Reading Co 
Ist preferred 
d preferred 50\d 
Rensselaer & Saratoga (guar) 100 
Rich Fred & Pot ommon_100 
Dividend obligations 
6% guaranteed 100 
79 Suaranteed__________ 100 
Rich& P& RF & CConn._ 701d 
Rio Grande Southern 100 
Roch & Genesee Val RR_ es 
Rome & eeufon (gu D & H)_100 
Rutland preferr 100 
St Joseph & Grand Island __100 
Ist preferred 100 
2d preferred 100 
St Louis Bridge 1st pref____100 
2d preferr 100 
St Louis-San Fr stock tr ctfs_100 
Pref stock tr ctfs Ser A...100 
St Louis Southwestern 
Saratogn & fichanacied a) 100 
aratoga chenectady 
Seaboard Air Line com 100 


P 

7 4/iSha 
6 Southern Pacific Co 

Southern Ry common 














00 
Mob & Ohio stock trust ctfs__ 
Southwest’n of Ga (guar) ___100 
Texas & Pacific 100 
Toledo St Louis & Western__100 
Empire Tr Co ctf dep 
Preferred 100 
Empire Tr Co ctf de ce 
Troy & Gr’bush NYC). 50 
Tunnel RR of St uls 100 
Union Pacific—Common.___ 100 
pata sees yates 100 
United N J RR & Canal (gu) 100 
Utica Chen & Susq Va] (gu)_100 
Utica Clinton & B nghamton100 
Valley RR (NY) ar)_.__100 
Vermont & Mass r)_._.100 
Virginian Railway 
Wabash Railway 
Preferred A 
Preferred B 
Ware Riv RR (gu 
Warren N J (guar D 
West Ma 
Ist pref 





100 
West Jersey & Sea Sh—Com.50 
Wheeling & Lake Erie Ry... 100! 
) Preferred_____ 1 
Wisconsin 100 
25 
EXCHANGE SEATS 
N ¥ Stock Exch__i 10-934 Se 
xch__1, 
Con Stk Ex. 476 














Cincinnati Stk Ex 
Cleveland Stk Ex 
Louisville Stk Ex. 
Minn Ch of Com _ 
Montreal Stk Ex 





St. Louis Exch__ 
| wen F)Stk&BdEx 
| ash’ton Stk Ex. 40 


d 88 


4% Ill Cent Stock ctfs 1952__ 
adi 50\d 


Stocks Par| Bid. | Ask. 


5114) 
60 
60 
85 
81 
17 
17% 
8% 
96 
64 
120 
65 
60 
78 
40 
73 
70 
50 
61 
61 








67 


37% 
94 
11 
20% 
38 
51 
100 
165 
21 
47 
70 
119 
102 
95 
45 
































Se a a ee 
6 Basis. 4 Price per share, not per cent. f Flat price. & Last sale, ] In London. n Nominal, 


¢ Sale price. t New stock. z Ex-div. y Ex-rights. 
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PUBLIC UTILITIES 


in the following rearrangement of our quotation lists we bring together under the general designation of “Publi 
Utilities,” all the ditterent forms of such securities, thinking it easier for the reader to find any saxtiontan issue in Pr 
general list than when the securities are subdivided under saparate heads and there is doubt as to what head to look 
under. In other words, under ‘‘Publio Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water 
and Telegraph and Telephone Companies. 

In quoting Public Utility bonds, we emplo 


the same method as In quoting the bonds of steam railroads. The great 
majority of issues being quoted ‘“‘and interest,’ 


we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter “f’’ where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, “‘f’”’ appears against a quotation, the buyer will understand that the accrued interest Is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 


of the Interest (should any payment be announced) and no designating mark {is employed. 


NOTICE.—All bond prices are “and interest" except where marked “f" and income and defaulted bonds. 








Bonds. 


| oe. 


Ask. 


Bonds. chia 





Adirondack Power & Light— | 
lst & ref g 6s 1950 &S) 
ist & ref 6s, 1950 M&S 

Adirondack Elec Power Cor | 
lst M gold 5s 1962 opt___J&J 

Alabama Power ist 5s ’°46_M&S 
Ist M 1 & ref 68 1951_.___J&D 
6% gold notes 1922 J&JI 

Alabama Water Ist 6s 1932_J&J 

Deb 7s 1924 JES 

Albany Ry—See United Tract’n 

Albany Sou RR Ist 5s’39_M&S 

Alleg Bellevue & Perrysv—See 

Alton Gran & St Tr—See East St 

Altoona & Logan Val Elec Ry— 
Con g 4%s 1933 gu__F&A 15 

American Cities Co— 

Coll trust g 5-6s 1919 opt _J&J 
Certificates of deposit 
Certifs of dep stamped_---_- 

American Gas deb 6s 2016 __J&J 

Am Gas & Elec coll 5s 2007.F&A 

American Light & Traction— 
$% gold notes 1925__...M&N 

Amer Pow & L deb 6s '16_M&5S 
8s gold May 1 1941 _._._.M&N 

American Public Service— 
First lien 63 1942 J&D 

Amer Pub Util coll 6s 1936_A&0O 

American Railways— 

Coll trust conv g 5s 1931_F&A 

American Teleph & Teleg Co— 
Coll trust gold 48s 1929___J&J 
Conv g 48s '36 conv af’09.M&S 
Conv 44s '33 op aft ’25_M&S 
Coll trust 5s 1946 J&D 
Conv 6s Aug 1925 F&A 
6% notes Feb 1 1924__._.F&A 
6% notes Oct 1 1922._.._..A&O 

Amer W W & El 5s 1934__A&O 

Americus Ltg Ist sf 6s’37_A&O 

Anacos & Pot River RR—See W 

Appalachian Pow 5s 1941.__J&D 

yy < eee St Ry—See Phila Co 

Arizona Pow 6s '33 opt ’13_M&N 

Arkansas L & P Ist 6s, '45_A&O 
Conv 8% notes 1931_._._.M&N 

Asheville (N C) Pow & Light— 
ist s f g 5s 1942 opt__._._A&O 

Ashland (Wis) L, Pow & 8t R 
lst M gold 5s 1939 




















Atchison Ry, Light & Power— 
M&Nn 


lst 5s Nov 1935 
Athens (Ga) Ry & Electric— 

Ist & refsfg 5s’50 0p '15 J&J 

Atlanta Cons 8t RR 

Atlanta Gas Lt 5s g 1947__J&D 

Atlanta Nor R Ga Ry «& 

Atlantic Ave RR—See Bklyn R 

Atlantic City (N J) Gas— 

Ist g 5s Jan 1 '60 opt '20_J&J 

ty & Sh RR—5s '45_J&D 

ast El Ist 58 '45._._.M4&N 

yracuse Elec RR 

5s °42 opt ’12_A&0 


cag 
lst &r 5S tom ¢ t_._J& 
AE&C Pb te 
Balt & Ann 8S L—See Md EI R 
Balt Elec ist g 58 '47 


Ga RY 


Jif 
1A&O15 





Balt SpP&Ches—See 
Balt Traction —See Un Ry & 
Bangor (Me) Po 4-4 4%-53’31M 
Bangor Ry & El Ist 5s 1935_J&J 
Bay Counties Pow 5s 1930_M& 
Beaver Val Tr gen g 58’°53_M&N 
Bell Tel Canada deb 5s ’25.A&0 
Bell Telephone Co of Penn— 
lst & refs f 7s ’45 Ser A_A&O 
Binghamton (NY) L, H & P— 
Ist ref 5s 1946 F&A 
BinghamtRy 5s ’31o0p’11.M&N) 
Birm Knox & Al—See Phila Co 
Birm Ry, Light & Power— 
Gen ref g 444s '54 0p '09_A&O 
Ref & ext g 68 1957____M&N 
Birm Ry & El Ist g 5s 
Blackstone Val G&E 5s 
Bleecker St & Ful Ferry—See N 
Blue Lakes Wat ist 6s '38_M&S 
Boston El L Ist con 5s ’24_M&S 
Boston Elev Ry 4s 1935_.__.M&N 
Deb g 4s Oct 1 1937__A&O 
Deb g 4%s Nov 1941_._..M&N 
Deb g 5s Dec 1942 J&D 
West End St 5s 1932__.M&N 
5s May 1936 &N 
5s March 1944 
5s Feb 1922 
44s Jan 1 1923 
7s Aug 1924 


7 
4%s July 1 1930 
4s Aug 1 1932 





fax 
20 


r 


65. 





.|Ches & Pot Tel of Va 5s 


Bost&Worce 8t Ry 4%s’23 F&Aln 35 
\Brazilian Tr Lt & Power— 
| 6% gold notes Nov 1'22M&N| 92% 
Bridgeport Gas Lt 4s 1952__J&J 5 
Bristol G & E 5s 1939 J&J 
Bway&7thAveRR—SeeN YRys 
\Bway Surface RR—See N YRys 
Bronx G&E 5s ’60 op aft’20 J&J 
Bklyn Boro Gas 5s 1945 op J&D 
Bklyn City & New RR—See C I 
Brooklyn Edison Co— 
Gen M 5s ser A 1949____J&J 
Gen M 6s Ser B 1930_.._J&J 
Gen M 7sSerC 1950_.._J&, 
Gen M 7s Ser D 1940___J&D 
Kings Co El Lt & P—See un 
Brooklyn Rap Tran—5s’45 A&O 
Equit Tr Co ctfs dep 
lst ref gold 4s 2002 
3-yr 7% notes 1921 
Cent Un Tr temp ctfs dep. 
Temp ctfs dep stpd___-|J 
Bklyn City—lI1st 5s 1941_J&J 
Bklyn Hts Ist 5s 1941_.__A&O 
Brooklyn Queens Co & Sub— 
lst M g 5s 1941 opt ’16 J&J 
lst con gu 5s July ’41_.M&N 
Bklyn Un Elev 5s 1950__F&A 
stam guaranteed 
Kings Co El Ist 48 1949_F&A 
Stamped guaranteed 
Nassau Elec—I1st 5s '44_A&0 
ist 4s Jan 1 1951____J&J 
Atlantic Av con 5s g’°31_A&O0 
Bklyn Bath&WE5s’33A&0 
|BklynUnGas list con5s g’45M&N 
Brownsville Ave—See Phila Co 
iBuffalo ony Gas g 5s 1947_A&O 
|\Buff Gen Elec ist 5s 1939_F&A 
ist ref 5s as 1 1939___J&J 
Deb 6s 192 F&A 
Conv deb 7s 1925 
Buff & Lack Tr Ist 5s’28 0pJ&D 
Buffalo & Lake Erie Traction— 
lst & ref g 5s'’360psf_.M&N 
Hamburg - 4s 1926__.M&N 
Buff & Niag Falls El L & Pow— 
Ist g 5s 1942 F&A 
Burl’ton(Vt)G L 5s 1955._J&J 
Burlington (Ia) Ry & Light— 
Ist s f gold 5s 1932 opt__.M&S 
Butte El&P ist sf 5s’22-’"51J&D 
California Electric Generating— 
Ist sf g 53°48 op aft ’12 M&S 
California Gas & Elec Corp— 
Sink fund g 5s 1933 opt_.M&S 
Unif & ref g 5s ’37 0psf M&N| 
Cal Cent Gas & El 5s’31 F&A 
California-Oregon Power— 
ist & ref 7343 Ser A 1941F&A 
Cal Pac Ry Pacific Elec R 
Calumet & South Chicago Ry— 
lst M rehab g 5s8’27 op’12F&A 
Camden & Sub Ry—See Public 
Canadian L & P 5s’49 op’14 J&J 
Canal & Claib RR—See N O Ry 
Canton-Akron Con Ry— 
Consol 5s Jan 193 IJ&I 
Can-Akron list g 5s’22_M&8S 
Can-N Phiia g 58’'23 9p F&A 
Capital Trac (Wash, D C)— 
st g 5s June 1 1947 J&D| 87 
Carbondale Ry 5s Nov '33_J&Jin 40 
Carolina Power & Light— 
lst M 8 
Cass Av 
Central Ark Ry & Lt 
lst 1s f 58 1928 
Central Calif Tr 5s 1936.A&O 
Cent Crosst RR—See N Y Rys 
Central District Telephone— 
Ist sf g 5s 1943 op ’18.__.J&D 
Cent Ga Pow—See Ga L Pow & 
Central Hudson Gas & Elec— 
lst & ref 1 
Central Ills 
Central Illinois Public Service— 
lst & ref g 58 1952 &A 
Cent Indiana Gas 5s 1931_M&é$ 
Cent MainePow 5s’390p’19M&N 
lst & gen m 7s 1941__.__J&D 
Cent Pow & Lt 6s 1946_._.A&O 
Central Ry-SeeUnRy&El(Balt) 
CentStatesE! 5% g notes’22J&D 
Central Trac— hila Co 
Charleston Cons Ry Gas & El— 
Consol g 5s 1999 &8$ 
Ch City Ry Ist g 5s 1923_J&J 
Chattanooga Ry ight— 
lst & ref g 58 19560p 16 M&N 
| Chatt Rys Ist cons 5s ’56M4&N 
‘Ches & Pot Tel 5s '29 op’09 J&J 
3M&N 
Chicago City & Connecting Rys 
| Coltrsfg 5s Jan 11927_A&0 
‘Chicago City Ry— 
| iste 581927 0n up to’1l2F&A 

















75 
nited R 


79 
30 





86 
Rys ns 


68 
71 














64% 


Chicago Elevated Rys— 
5% notes 1916 ext 1919_J&J 
Chic Junc RR 4s 1945__._M&S 
Chic North Shore & Milw RR— 
Ist M J&I 
7% goid notes ’30 Ser A_J&D 
Chicago & Oak Park Elec Ry— 
Lake St El Ist 5s 1928 gu_J&J 
Chicago Railways Co— 
Ist m g 5s 1927 opt____F&A 
Con M 5s Ser A Feb ’27_A&0O 
Series B Feb 1927__.__.J&D 





Series C Feb 1927_._.__.F&A 
Pur mon 4-5s Feb '27 op.J&J 
Adj inc 4s Feb 1927 op__.May 
Chic Sou Bend & Nor Ind RR— 
Ist g 5s Jan 1 193%___-- J&I 
Chicago Telep 5s ’23 op ’13.J&D 





Chris & 10th Sts RR—See N Y 
Cicero Gas—See Northwest Gas 
Cin D & T Trac gold 5s ’22_J&J 
Cincinnati Gas & Electric— 
| Ist & ref 5s 1956 Ser A__A&O 
8% conv notes 1922..__.J&D 
58 gold notes 1922._._..J&D 
6% notes Mar 15 1922_M&S15 
Cincinnati Gas Transportation— 
Ist 5s 1933 guar op ’13__J&J 
Double guarantee 
Cin New & Cov Ry 5s 1922_J&J 
2d A Jul J&J 
So Cov & Cin 6s g 1932__J&J 
Cities Service Co— 
Conv x deb 7s 1966 Ser C_J&J 
Citizens (Indianapolis) — 
Ist & ref g 5s 1942 I&JI 
Citizens L, H&P(Johnst’n, Pa) 
lst g 5s 1934 opt 1914-__M&N 8 
Citizens’ Ry & Lt—See Muscatine Lt & 
Citizens St Ry—See Ind Tr & Ter 
Citizens’ Tract—See Phila Co. 
|City Elec San Fran 5s 1937_J& R 81% 
alt) 
El 














City & Sub Ry—See Port (Ore 

City & Sub— Un Ry & El (B 

City & Sub Ry—See Wash Ry &| 

Clev El Ill 1st 5s’390p’24_A&O, 84 
Ist M coll 7s 1935 J&J| 100% 

Gold deb 7s 1941 IE . agin eis 

Clev Painesvy & Ashtab Elec— 

lst gold 5s July 1 1922___J&Jif 

Clev Pains & East Con 5s’'18— 

Ext at 7% to 1923_...A&0 

Clev Ry list 5s 1931 opt.__M&S 

Cleve Southwest & Colum Ry— 

ist gen con 5s 1927 opt._.A&O 

Clev&SW ist 5s’230p’13.F&A 

Cl BerEly&Ober5s g’19_M&S 

Clev Ely & West 7s, ’23_F&A 

CoastCos P ist 5s’460p F&A 

ColoradoPower-lst 5s '53 M&N 

Columbia G & E Ist 5s '27_J&J 





am 
Deb. 5s 1927 J&I 
Columbia (8S C)Ry & Gas ws: 


Ist M sf g 5s 1936 
Col Buckeye L & New—See Col 
Columbus Dela & Marion El 
Co ist & ref 5s, June 1937_.-_. 
Gen M 8s 1941 
Columbus (Ga) El Co 5s ’33A&0 
Columbus (O)Gas Ist 5sg’32J&J 
Columbus(O) Interurban Ter Co 
lst guar 5s 1935 J&D| 45 
Col Lond & Springf Ry—See Ind'Col & 
Columbus Newark & Zanesv— 
lst gold 5s 1924 M 
Gen & ref gold 5s 1926_M&N/f .-.-. 
Col Buck ke & New Trac 
lst gold 5s 1921 &N 
Zanesville Ry Lt & Power— 
5s 1912 ext to Mar’24_A&0 
Colum & 9th AvRR—See N Y 
Columbus ise) Pow5s'36._A&O0 
Columbus Ry Pow & Light— 
lst ref & ext sf 5s 1940._A&0 
S F 8s June 1 1924 J&D 
Col Ry ist 4s '39 opt '14-Q&J 
Col St Ry ist 5s g 1932_J&J 
Cross St Ist 5s g 1933. J&D 
Com’cial Cable—4s g 2397 -Q&J) 
iCommonwealth-Edison Co— 
lst g 53 June 1 1943._.M&5S 
7% coll g notes 1925....J&D 
Com'’weath El 5s J’ne’43_M&S 
Com’w’th L & P 6s 1947-.M&N 
Commonwealth Power (Mich) — 
Ist g 5s Dec 1 1924 J&D 
Compt Hts & Mer Ter—See Un 
Conemaugh Power 8s 1930 A&O 
Conestoga Trac Ist 4s '50._J&J 
Coney Isl & Bklyn RR 43’48J &J 
onsol gold 48 1955..-J&J 
BC &N Ist cons 5s 1939_J&J 
Conn L & Pow Ist 5s 1939_J&J 
east & call Power 5s '63._.A&0 





lst & coll tr 5s 1956__._J&J 
6% notes Dec 1921 











f This price includes accrued interest. 


k Last sale. 


n Nominal. 


r Canadian price. 


s Sale price. 












































































































40 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vor. 118. 
NOTICES—AlIl bond prices are ‘“‘and interest” except where marked “‘f’”’ and income and defaulted bonds. 
Bonds. | Bid. | Ask. Bonds. Bid. Ask. Bonds. Bié Ask. 

Conn Ry & Lt 44%s 1951___J&J| 5844) ----- Elec & Peop—See Phila Rap Tr Indianapolis & Southeast Trac— 

Stamped aiakeneed opt’l. .. 60 "| 631% Electrical Securities eT" | Ist M g 58 1935......-.-.- J&J, ----- 50 
Conn Riv Pow ist 581937_J&D) 81 (| 85 Colltrgsf 58 1935 0pt__F&A 73 | «=%FT8 Ind Shelbyv & Southeast Ist! 

Cousolidated Cities L P & Tr— | Eliz Plainf & Cent a Boe Public sfg 5s Jan 1 1932____-  * 2 70 
ist lien 58 1962 stpd_.__J&J) 52 | 57 Eliz & Trenton RR\Seryv Corp | Indianapolis Trac & Term Co—| 

Cousol Gas of Balt 5s 1939_J&J a ‘euniminel Elmira Water Light & RR— ist sf gold 5sJan11933_A&0) 6/7 70 
Gen g 4%s Apr 1954_._._A&O ee. essed lst & con g 58 1956____- OO on Indianap St gen 4s 1933__J&J|  ----- 59 

Consol as telec L & P (Balt)— | _El Paso El Co coll tr g 58’32 J&J 80 83 || Citizens’ St con 5s g’°33_M&N) 65 74 
Gen g 4%s Feb 14 1935__J&J Fase acawe Empire Dist Elec Co— | IndianapWat—5s’26 op "11.J&J) 85 esse 
Ist & refs ft 7s 1945.J&D 98%) ----- ist Se 1949... . neces xns M&N| 63 69 ist & ref g 444s 1940 opt_J&J) 05 70 
Conv 5%notesNovi5’21M&N ...| 99 |Empire Gas & Elec and Empire Interborough-Metropol Co— _| 
7% notes Aug 1922___-_- F&A 9754) conce | Coke jt ist&ref 58°41 op M&S 72 75 Coll trust g 444s 1956_._.A&O; 16 17% 

Consol Gas N J 58 g 1936___J&J 70 | ...--| Empire Gas & Fuel— Guar Trust certif of dep___| 13%; 14% 
let ref 58 1965......--- A&O 2 a | Ist Mef 6s 1926__..--.- M&N 87 90 | Interborough Rapid Transit— ‘ 

Consolidated Gas (N Y)— | | 6% notes June 15 1924.._J&J| 77 80 ist & refg 5s’660ptax-exJ&J| 5644) 57 
Conv g 7s Feb 1 1925...Q-F| ----- s102 |EquitG & E Utica 5s 1942 A&O 80 85 7% notes 1921_____.__- M&S 80 82 
8% gold notes 1921__..J&D} 100%) 10014) Equit Il! Gas, Phila, 5s 2°28 J&J 93 95 | Internat’l Railway (Buffalo)— | e 
Underlying cos—See NYGEL|H & | Erie E!] Motors f g 58 1941_A&O EE Ee eee: Buff Ry Ist conM5sg’31.F&A| 84 |= 85 

Consol Ltg Co(Vt) Ist5s’26J&J 87 90 | Erie Ltg ist M 5s 1967_...A&O 71% 74 Cross St Ry 1st 5s g 32. M&N| | 84 

Consol Pow 6% notes’22_F&A 96%| 97 |Evansv G&E L 5s’320p’12 J&D 78 81 Buff Bell & Lan 5s 1927_J&D| -=---| ----- 

Con Ry(NewHav)deb 4s’54J&J BEeGl wance Evansv & Sou Ind Traction— Buff & Lock Ist g5s1938.J&3| 70 | 75 
ae GO OOO. «ancacccecce J&J 37% 40 Evansv & Princ Ist 5s ’23A&0 90 94 Buff & Niag Falls Elec Ry— 

Deb 48 1956 guar____--- Dl tese0e] secce ‘Excelsior Springs Wat Gas & El Ist M 5s gold 1935____J&J 65 | 70 

Cons g 4s 1930_______-- 7 es | ist M 6s 1932 op__-_--.-- J&D 75 85 || Internat Ry ref 5s’°620p.M&N 53 544 
Cons Ry & Pow (SaltLake) See|Utah L| & Ry Fairmont & Clarksburg Trac’n Interstate El Corp 6s 1933_M&S 80 | 
Cons Tr(NJ)—SeePubServCorp Ist g 58 1938 op 1913._.._._A&0O , a ie Interstate Rys—Coll trust g 4s 
Con Wat of Utica—1st5s’30.J&J 84 90 |\Federal Light & Traction— : Se BE F&A 30 | 31 

Deb 5s Jan 1’30 op 1911_J&J 80 85 Ist sf g 58 1942 opt_._._._M&S 65 68 jIowa Ry & Lt (Cedar Rapids)— 
Consum LH & P Co (Eliz,N J) Fed St & Pleas Val—See PhilCo Ist & refg5819320p'15.M&$S| 73 | 78 

TET ERP fees J&D 7 | wehbe Ft Pitt Trac—See Phila Co Ironwood Bessemer Ry & Lt 
Consumers’ Power Co (Mich)— Ft Smith Light & Traction— lst sf g 58°36 op aft °15_F&A\. ----- acini as 

lst & ref g 5s 1936 op’16_J&J 79% 80 lst M g 58s Mar 1’360pt M&S 70 75 \\Jackson & Battle Creek Trac\|See Mic higan 

Gen & ref 7s 1930 Ser A _J&J| 92 95 |i\Ft W Van Wert & Lima Trac— Jackson Consolidated Traction||United Rys 

Gen & ref 7s 1935 Ser B__J&J 92 94 lst M g 58 1930 guar_.___J&J aor Jackson(Mich)Gas 5s g’37.A&0 75 80 
Continental Gas & Electric— Ft Worth Pow & L 58s ’31__F&A 82% 83 |\Jackson (Miss) Public Service— 

ist lien coll tr 58 1927_..M&N 70 80 |142d8t M & St N Av—See Third |Ave Ry lst M 58 1934_____._.__. A&O 60 | ----- 
Crosstown St Ry—See Col Ry &|Lt Frankf Tacony & Holmesb Ry— Jacksonv(Fla)Gas s f 58’42.J&D 65 70 
Cross St hs—-ies Int Tr (Buff) 5 58 July 1940___.__- &J 40 50 | Jacksonville Traction— 

Cumberland Co (Me)Pow&Lt— Galv Elec Co Ist 5s °40 op. M&N 70 75 lst cons 5s Mar '31 opt._._M&8S ee oe 
Ist & ref g 58 1942_____. M&$i ..-.-| ----- Galveston-Houston Elec Ry— Jacksonv El 5s ’27 opt__M&N a, eae 

Cumb’land Tel & Tel— ist Msf g §819540pt_._.A&O| 70 75 \\Jer City Hob & Pat—See Public|Service Corp 
Ist & gen 58 1937__._____J&J i | eee Gas&El of Bergen Co 5s’49 J&D e- iedendl Johnstown (Pa) Pass Ry— 

Cuyahoga Telep 7s 1921.__.J&D YS 9944|| Gen 58 Nov 1 1954__-_-- M&N 7 eee eens poe 481931_.J&D| -----!| ----- 

Dallas Ek! Cor col tr g 58’22.A&0} 100 | ----- General G & El Ist 58 °32__J&J 55 60 |Joplin& Pitts 1Ist5s’30 opM&S| ----- k 55 

Dallas Gas Ist g 58 192;0pM&N| 87 92 6% gold bonds 1929_...M&S/|__ 68 75 ||\Kankakee(II))G & E 5s’°30_M&S| 90 | ----- 

Dallas Pow & Lt 6s 1949_._J&J 85 87 |iGeor Row & Ips—see Bos&Nor |St Ry Kans City (Mo) Gas 58 ’22_A&0 ee 

Danv St Ry&L Co 5s'22-’25J&J| 77%4| ----- Georgia Light Power & Rys— Kan C Home Telep 5s 1923_J&J} 90 92 

Danville Urbana & Champ Ry— Ist liensfg5s194lopt M&S 62 72 |\Kan City Kaw Val & West Ry— 

Ist 58 1923 o tional... M&S 81 85 CentGaPow5s’38 op 13 M&N| 69 72 lst M 6s Aug 1924____- F&Aj| ----- 96 
Darby Med & Ches Ry—See Phijla R Tr Georgia Ry & Elec 5s 1932_J&J 80% 82 ||\K C Long Dis Tel 5s 1925__J&J 79 | --nee 
Dayton (O)Gas5s’30 op’15M&&S 77 80 Refg & impt g 5s "49 sf__J&J 69 72 ||\Kansas City Power & Light— 

Dayton Ltg lst 5s '37 op’12M&3 74 78 Atlanta Cons St 5s 1939_J&J ae eer nce ist M 5s July 7 1944____J&J 75 77 

Dayton Pow & L Ist 5s’41_J&D 70 75 Georgia Elec Lt 5s 1930_J&J 80 85 2d M 6s July 7 1944____J&J 75 78 
Ist lien & gen M 78 1923_M&S| 94 97 Atlanta Northern Ry Co— Ist & refg 881940SerA_J&D| 98%) 99% 

Defiance (0) G&E 58 1942M&S|_ -----| ----- Ist guar 58 ’54 0p ’90__.J&J} 90 95 ||\Kansas City Railways— 

Delaware Co & Phila—See Un P|& Tran'|s Georgia y & Power— Ist M 5s July 7 1944____.J&Jif 25 29 

Denver City Tramway— ist & refsf5s19540p._A&O;} 72 74 2d M 6s July 7 1944._..J&Jf 8 12 
lst & refg5s19330psfM&N| 32 34 |iGrand Rap Gr Hav & Musk Ry 2d M 5s July 7 1944__..J&J\J 8 12 
Con Tram con g 5s fo33. A&O 70 80 Ist g 5s July 1 1926____- [a esecel cosce Kansas Electric Utilities— 

Denv Gas & El Ist g 58°49 M&N| 78 80 ||Gt Falls Pow ist 5s’°400p M&N| 86 | ----- ist gold 5s 1925_.___.-_- A&O| 65 70 
lst & ref 58 1951___.__- M&N| 68 22 ||Great Lakes Power, Ltd— Kansas G & E ist 58’220p.M&S| 95 $634 
Gen M 7s Ser A 1946_.M&S| 90 95 Ist M 6s 1922-1944__...M&N/0 ----.| ---.- Kentucky Traction & Term’l— 

Denver Tram Power Co— Great Northern Power— ist & ref gu 58’5lopt’14.F&A| -----| ----- 
lst x: g gu 58’23 op’08AK&0| 750 60 lst M g 5s 1935 op___-_-_- F&A 80 84 Lexington Ry Ist 5s '59_J&D 71 74 

Denver Tramway Terminals Co Great West Pow 5s 19460p_J&J| 7634) ----- Key Tel Ist g 58’'35 0p ’08_J&J| 65 66 
lst m g gu 58 1921-°40._M&S| 755 60 Conv deb 68 1925_____-_ Dt ats | eegae Kings Co E L & P Ist 58°37 A&O 88 ---- 

Denver Union Water— Ist & ref 6s Mar 1949_._._M&S; 85%) 87 Purch money 6s g 1997__A&O} 9834) ----- 
SoPlatteCanal& Res5s’23 J&J| 94 98 Gen M conv 8s 1930....F&A| 99 | ----- Conv deb 68 1925__-__-_- M&S} 8873) 95 

Derry (NH) Elec ist 88 1951__.| 97 102 ||Greenwich Tram Ist 5s’31_J&J| 60 | ----- Edison E] Ill Bkin 48 ’39_J&J| ----- 81% 

Des Moines & Cent Ia Elec Co— Hackensack Wat 4s’520p’12J&J|  ----- 68}4'|Kings Co Elev Ry—See Bklyn R/@P Tr 
8S F 6s 1937 op Ser A _M&S| 82 88 |Hagerstown & Frederick Ry— Ki Co Gas&lIll 1st 58°40.A&O| -----| ----- 
8 F 58 1937 op Ser B__._M&S| 65 73 Ist & ref 6s 1944_______ c 8314||Kinloch Lg Dist Tel 5s '29_J&J) 75 79 

Des Moines City Ry— Hamburg Ry—See Buff & Lake| Erie Kinloch Teleph 6s 1928___F&A| 89 | ----- 
Gen & ref 5s 1936______ J&J| 40 55 |\Harrisburg (Pa) Light & Power- Knoxv Gas Ist 5s’33 0p’13_A&O| -----| ----- 

Detroit C Gas 5% g M’23__J&J| 8934) ----- Ist & ref g 58 1952 opt__F&A| -----| ----- Knoxville Railway & Light— . 
Prior lien 5s 1923... ~~ Jéd| ----- 94 |\|Hart Man & Rock 58':1924-A&0} 70 | --..-- Ref & ext 5s 1946 opt.._.J&D} 63 65 
Det & Sub Gas Ist 5s’28J&D 80 83 ||Hart St Ry—listg4s1930_M&S$| ----- 65 Knoxville Trac 5s 1938__A&O 824%; 91 

Detroit Edison ist g 58 ’'33_J&J| 8634| 88 /||Harwood El 5s ’39 op ’14.__J&J 75 85 ||Kokomo Marion & W Trac— 

Ist&ref 5s July 1 °40 M&S 77% 78 ist & ref sf g 6s '42 op_M&S 80 85 Ist g 58 July 1 1933____. J&J 74 82 

ist&ref 6s July’40Ser BM&S| 88 88 )4||Havana Elec Ry L & Power— Lackawanna & Wyo Val R T— 

nv deb 8s Jan 10 1931__J&J| 101 102 Gen M 5s 1954 ser A___M&S/ -----| ----- Coll trust 5s 1951______ &A 79 81 

Det United 4%s 1932 opt_J&J 551% 58% | Havana Elec Ry 5s 1952_ F&A 72% 74 |iLaclede Gas Light— 

Ist msf8s 1922... EE. \ adie 994 |Helena L& Ry Ist 58’250p M&S}_. 57 61 Ref & ext g 5s 1934_____ A&O| 76 80 

lst m sf 88 1941_______ EE ost we 9 ||Hest Man & Fair Pass Ry—See |Phila R|T ist coll & refg 7sJan’29_F&A| 90 91 

7% coll tr notes 1923__._A&O| 92 | ----- Home Telep & Teleg ( An- Lake Roland Elev—See Un Rys & Elec 

Det Ry Ist 58 '21-’24_.. J&D| ----- 86 geles, Cal) Ist 5s 1933_J&J 80 90 ||Lake Sh Elec Ist con g 58°23 J&J|  -----| ----- 

Det Ft Wayne & Belle Isle— Ist refg 58 1945________-_ J&J a 5 tame Gen gold 5s Feb 11933__F&A/} ----- 52 

Ist g 58 Apr11928____A&O| -----| ----- Home Tel & Tel of Spokane— Lor & Clev g 58’270p’'17.J&J|_ -----| ----- 

Det Mon & Tol Short Line R Ist M g 5s May 15°36M&N 15| 76 78 Sand Frem & So 58 1936_J&J| -----} ----- 

ist M g 58 Jan 1933___J&J| 77 82 ||Hortonia Power 5s 1945.._F&A| 82 8744, Tol Frem & Nor 5s '20 op 05 
Det & Pontiac—5s g’'22_ F&A a 4 eae Houghton Co (Mich) El Lt— Ext at 64 % to 1925...J&J)| _-----| --.-- 
Cons 4748 '260p’11_J&D| ----- 84 ist g 58s Jan 1 1927 opt__J&J} 72 77 ‘||Lake St Elev RR—See Chic & Oak Pk |ElecRy 
Det & Pt Huron Shore Line— Houghton County Traction— Laurentide Power, Ltd— 
lst ha aR tg J& 66 70 Ist con g 58 1937________ J&J SB | cccee ist sf g 5s 1946 opt 1920_J&J 78%, 80 

Det Ypsil Ann Arbor &Jack— Hous El 5s 1925 op 1910__F&A 91 95 ||Lehigh Power Securities Co 
ts a 79 85 ||Houston L & Pow 5s 1931_A&O| 82%} 90 0% gold notes 1927____- &A| 67 6834 
DY & AA Con 6s 1924—-F&A|_ ----- 100 ||Hudson Co Gas 5s g 1949. M&N 72 74 ||Lehigh Valley Transit— 

D DEB & B RR—See Third Av| Ry Hydraulic Pow of N iag Falls— Ist M g 5s Dec 1935 0pt_M&S| 77 80 

Duluth Ed El ist 5s ’3lop_M&S| -----| ----- ist & ref 58 1950________ J&J 85 87 Ist M g 4s Dec 1935 opt_M&S 63 68 

Duluth puperior Traction Co— Ref & impt 5s 1951_____ A&O| 80 80% Cons 8 I a aa J&D we ee 
Duluth St Ry 1st g 5s’°30M4&N 70 75 ||\Idaho Power Ist 5s 1947____J&J 76 77%|| Ref & impt g 5s 1960____J&D 52 58 

Gen M 5s 1930______ M&N| 50 55 ist lien gen M 8s 1930___J&J|} 98 100 Coll trust 6s 1923_______ J&J; 80 90 

Duquesne Light—See Phila Co Illinois Central Traction— Leb Val L & P 5s 1943__A&O)_ 75 80 

puquesne Trac—See Phila Co— ist M ig 58 1933 op guar_J&D| 71 78 ||Lexington Ave & Pav Fer—SeeN Y Riys 

ern Mass Street Ry Co— Illinois Northern Utilities Co— Lexington AD Sree Ky Tr & Term 
ref 6¢ Jan 1922-1929_._ i epee ist & ref 5s 1957 opt__._A&O 59 64 ||Lindell Ry— nited Rys | (St Louis) 

Ref M 4\%s 1948___.____ J& 45 50 Illinois Valley Ry— Little Rock Gas & Fuel— 

Ref M 58 1948_________- 45 50 ist sf & guar 5s 1935...M&$s| 70 80 6s Nov 1937____- _M&N| ----- 85 

LowLaw&H Istg5s’230pJ&D| -----| ----- Indiana Columbus & E Trac— Little Rock Ry & Electric— 

& st 68g ’24.J&Ds -----| ----- Gen & ref g 58°26 op ’11 M&N 12 15 ist g 58 1933 opt 1908_..A&O0 81 82 
rm Pa Rys Ist 58 1936 J&J 48 52 Col Lon & Springf 5s’20 A&O| -----| ----- Ref & ext g 6s 1938____.A&O FF Rew ee 

Eastern Tex El Co 58’'42.M&N| 74 77 ~=«|\Indiana Ltg 48 1958 0p____F&A| 50 60 {Lockport & Olcott Ry—See Int Trac (B uffalo) 

East St Louis (Ills) Lt & Pow— Indiana & Mich El 5s 1957_F&A| 76 79 /|Lorain & Clev RR Lake Sh Elec Ry 
Ist 58 1940._.-.______. 74 80 Indiana Nat Gas & O—See Peop|les G L |& Coke|Los Angeles Gas & Elec Co | 

East St Louis & Suburban Co— Indiana Ry & Light— ist & refg 581939 0pt_.M&S 84% --.--.. 
Coll trust g 5s 1932 opt_A&O|} 53 54 Ist & ref 58 1943________ i tccnenl weuke Gen & ref g 7s 1926 Ser A.M&S 96 gS 
Alton Granite & St L Trac— |Indiana Service Corp— Gen & refg 78 1931SerB.J&D)| ----- 97% 

ist cons g 58 1944____ F&A) 34 | ----- ist & ref m 5s Jan 1 1950__-_- 5314; 56 Los Ang G & E 58 1934__.J&J| 88 | ----- 

Easton Cons E] 58 1949__M&N| -.---| -.--- Adjustment mortgage_______ {21 24 Los Ang Ltg 58 Apr11’24S&0, 85 | -.--..-- 

Economy Lt & Pow (Joliet, Ill) \Indiana Union Traction— Los Ang o— See Pac y 
ist M sf g 5s 1956______ DD; 80 88 ist g 5s July 1'33 0p 08 A&O| -----| ----- Los Angeles & Pasade Pac Elec Rys 

Edison Elec Ill of Boston— Indiana Nor Ist g §s’°33_A&O} -----| ----- Los Angeles Ry Co 
7% gold notes 1922.__..F&A| 9934) 100 /||Indianap Columbus & Sou Tr— ist & refsfg5s1940_..3J&D 58% 60 
5% gold notes 1922_____ F&A) 98%) 99 Ist M g 5s Feb 11923_._.F&A| 88 | ----- Los Ang Ry 5s g1938_..A&0; 70% 71 
6 gold notes 1922....F&A| 9934) 99%34|\Indianapolis Gas 5s 1952._A&0| 72 77 Los Ang Trac Ist B ES ea 

Edison Elec Co (Lancaster)— Indianap L & H 5s 1940__A&O} 73 79 j|Louisville Gas & Electric— 

d 58 1943.._.___- EE i oie guia -||Indianap & Martinsvy Rap Tr— ist & ref 73 1923_...-_-- J& 944% 96% 
Co of Los es—— ist g 58 1932 opt__.____- 55 60 jLoulsv Home Telep 5s 1922.J&J 87 8844 
ist & ref g 5s yy a 7M&S| 94 96 |jIn polis Northern—See Unijon Tro/fInd /Louisv Ltg 5s’53 unstmpd.A&O; ---.-.| ----- 
Bdison Lt & Pow (SF) ‘210-F) Oe on. In polis & Northwest Tr— 
Eighth Ave R N Y Rys 1st g 58 1932 opt_______ 52 57 

















/ This price includes accrued interest. & Last sale. n Nominal 












































































































































Aua., 1921.] GENERAL QUOTATIONS—PUBLIC UTILITIES 41 
NOTICE.—AIl bond prices are “and interest” except where marked “f"” and Income and defaulted bonds 
Bonds. | Bid. Ask. | Bonds. Bid. Ask. Bonds. Bid. Ask. 

Louisv Ry con M 5sg’30_.-J&J| 77% 78\4||\National Properties Co— Northern States Power Co— 
2d sy 444s 1940.._.-. M&S 62 63 Coll tr 4-444-5 748 Dan helen | maimoa Ist & ref 5s 1941______- O| 79 79% 
Gen  £. . Seay F&A 61% 62 |\Nebraska Power Co— ist & ref 6s 1941 Ser B__A&O| —-___. 894 

Louisville Water—See under Lo uisville |p. 50 Ist M gold 5s 1949_____ J&D 75 78 6% notes 1926__...____ A& 83 86 

Low Law & Hav—See Eastern |Mass S't Ry Nevada-Calif Elec 6s 1946_J&J 79 83 7% notes 1923__.___ F&Al5 95 98 

Luzerne Co (Pa) Gas & Elec— 8% gold notes 1930___._M&N 9614 9814 Northern Texas Electric Co— 

Ist ref&imp tg Age: 70 74 |\Nevada-Cal Pow 6s 1927_A&0O/} 90 95 Coll trsfg 5s 1940 opt__J&J| 71 75 
Lykens Val L& P 6s 1945_M&S|__ 65 80 |Newark Gas 6s Apr 1 1944_Q-J} 93 96 |Northern Texas Traction Co— 
ivan & Bost RR—See Eastern|Mass Sit Ry ||Newark ConsGascon5s’48J&D| 74 76 || Ist g 5s 1933 opt 1913_..J&J} 80 | LLL. 

acon Railway & Light Co— Newark Pass Ry—See Public Se|rv Corp Nor Westch Ltg 5s 1955...J&D} -----| -. 2 

Ist cons g 53’53 opt '08__J&J| 60 63 |New Bedf & Onset Ist 5s’22 J&J| ----- 77}4| North Hud Co Ry—See Public| Service; Corp 
Madison Co (Ills) Lt & Power— New Brunswick(Can) Pow Co— : North Hudson Lt, H & P Co 

Ist = Pe ee J&D 77 83 tet M Se 1037......... 65 70 | (Hoboken, N J) 5s 1938_A&0 a?) euhes 
Mad RivPowlst5s’35guop_F&A| 84 8634|New England Elec Securities— North Jer St Ry—See Pub Serv} Corp 
Mahoning & Shenango Ry&L— ist coll tr 5s Jan 3 1932_._J&J3\" 65 72 | North Shore Electric Co— 

Penn & Mah Val 5s’22_M&N;_ 92 96 |New England Power— Ist g 5s 1922 op 1912.__.A&0| 94 99 

Youngst Shar Ry&L5s’31J&J| 87 90 Ist M sf 5s 1951________ J&J| 83 87 Ist & ref g 53°40 0p ’20.A&O/ 72 77 
Manhattan El con 4s g’90_A&O 56 5634|New Eng Tel & Tel— North Shore Gas Co of Illinois— 

Stamped tax-exempt______-_- S6..4 sepoa Se J&Jin 75 5 lst g 5s 1937 opt________ Ry sake eel 

FF > | Pre J&D 40% 43 || 5s gold Oct 1 1932_.____ A&O| 84 84%4| North Texas Gas 
Manila Elec RR & Ltg Corp_| \N H & Centrev Ist 5s¢'33_M&S; ----- 75 Ist 68 1922-1932_______. A&O| 80 90 

ist lien & col tr g 58’°53_M&S| 556 65 ‘|New Haven Wat 4%s 1962_J&J| 85 87 | Northwestern Bell Telephone— 

Manila Sub Rysist 58 1946-M&S; -.-..| -.--- N J & Hud Riv Ry & Ferry— __ Ist M 7s 1941 Ser A____ F&A} 101%) 102% 

Man’frs Wat (Pa) 531939_J&D)__ 88 90 Ist gold 4s 1950 opt....M&S} 50 | ----- Northwestern Elevated (Chic)— 

Market St Elev Pass Ry—See|/Phila R\Tran (NJ Pow & L 5s 1936_____. FRA) occce| on--- | Ist M 5s 1941 opt_.___. M&S; 60 62 

Market St Ry (San Francisco) — New London G&E 53’27__A&O} 90 95 Union El (Loop) 5sg’45.A&O|) 56 60 
Ist cons mtge 5s 1924__M&S 0) 2d M 58 1929_.._.__._- A&O| ----- 95 |Northwest Gas L&Coke (Chic) 

Coll tr 6% notes 1924__A&O|} 7434| —--_.-- Consol & refg 58 1933____J&J| 86 90 | Cons g 5s Dec 1 1928_..Q—-M/ --.-.| ~.... 
Maryland Electric Rys— New Milford Pow ist 5s'’32 F&A} 75 | ----- |___ Cicero Gas gen&ref 5s’32J&J| 67 72 

Ist sf g guar 5s 1931 red_A&O 81 83 ||New Orleans Ry & Light Co— Norwich(Ct)Gas &E g 5s’27 J&J 88 90 

Balt & Ann 8S L 5s 1946_F&A 50 60 Gen M 4sg 1935______ J&J 54 55 | Norwich St Ry Istg5s’23 A&O} ----. 75 
Massachusetts Electric Cos— Certificates of deposit______ Sela sesee Ogden Gas 5s 1945_._.__- M&N 65 70 

Col tr 5% notes 1918___A&O|f 15 25 Certifs of deposit endorsed_| -----| ----- Ohio Cities Gas Co— 

Massachusetts Gas 4}4s’29_J&J| 8414) -.-.'| Ref&gen5s’490p’19serA M&N; 25 | ----- | _7% gold notes '22-’25...J&D} 9214; 931% 
Deb g 448 Dec 1931___J&J | épege Certificates of deposit.....| -----| ----- Ohio Power Co— 

McGavock Mt Vernon—See Nash Riy & Lt SR Penge tree ae ee | Ist &refsf7s1951SerA J&J| 89 90 

Memphis St Rycong5s’45_J&J, 61% 64 Canal & Claib Ist 68°46 M&N 98 110 | Ohio Service Ist 63 1937_..M&N;| ----.' -...- 

Merch Ht & Lt (Indianapolis)— Certificates of deposit ____- [#2 ee eee Ohio State Telephone— 

Ref g 5s Oct 11922 optA&O, 93%; 94% Cy RR—Geng 53’43J&J| 70 | ----- Cons & ref sf 4s-5s '44..J&J) 74 80 
Meriden Horse RR 5s 1924_J&J 74 76 Certificates of deposit_....| -----| ----- Conv 7s Dec 10 1922__.J&D 93 95 
Metropolitan RR—See WashRy; & Elec N OCy & Lake 5s 1943 J&J a. © tte Oklahoma Gas & Electric— 

Met St Ry—See N Y Rys Certificates of deposit __. > ae | Ist M g 5s ’29 op aft ’14_A&0 80 85 

Metropoltan West Side “L’’— NO&Carroll con 5s Feb’33J&J| 83)! ----- | _1st & ref az 4431941....F&A; 90 95 
Ist gold 4s 1938___.__-- &A 47 4814 Certificates of deposit ____- et Ber eore Oklahoma Ry— 

Exten gold 4s 1938___-- J&J 44 46 Edison El 1st 5s 1929__J&J 83 85 | Ist & ref g 5s °41 opt ’21__J&J 60 65 
Mexican El L lst M g 58’°35J&J r 35 | -2--- Certificates of deposit __- Besa sadeu Omaha & Council Bluffs St Ry- 

Mex Lt & Pow Ist 5s’33 sfF&A) 1r45 | ~~ N O Pow-House Co 58°41 J&J|  -----| ----- | 1st consol g 5s 1928_____- J ge Pee 

Michigan Light Ist 58 1946_M&S;_ 68 73 Certificates of deposit_.._.| -----| ----- Omaha & Coun Bluffs Ry & Br 

Michigan Nor Pow Ist 5s’41J&J 70 80 St Charles St Ist g 48 ’'52_J&J i: aetern | lst cons g 5s Jan 1 1928__J&J a hil 

Mi an RR ist 68 1924_M&N;| -.-..| ----- Certificates of A hepa — -  waeee Ontario Pow 58 ’'43 op to '13 F&A 81 83 

Mich State Telep—5s '24._F&A| 8734) 87% |Newp News & Hamp Ry,G&E Ontario Transmission Co, Ltd— 

Mic n United Rys— Ist & ref 58 1944_.__..___ J&J -..-) snaiee | Ist gu g 5s 45 op bef’16_M&N 71% 74 
Ist & ref gold 5s 1936___.M&N 30 35 Newp’t News&Old Pt Ry & El Orange & Passaic Val Ry—See P,ub Serv; Corp 
Jack & Bat Crk Ist 5s’23_J&J 85 90 Ist g 5s Nov 1 1938_.M&N ES ee OregonElecRy 5s 1933 optM&N| --.--) -.--- 
Jack Cons Tr 5s 1934_.M&N; —--.-.-. 75 Gen g 5s Mar 1 1941__M&S a? 4. eeene Ottawa Elec Ist g 5s 1933._..J&D} ---.-} --.-. 
Mich Trac Ext Ist 5s ’23_J&J 90 94 IIN Y Gas Elec LH & P Co— Ottumwa (Iowa) Ry & Light— 

Middlesex & Boston St Ry— Ist g 5s Dec. 1 1948____- J&D) 84 8414|| Ist & ref g 5s 1924_____- er eb ween 
Ist & ref g 444s 1932 opt_J&J) ----.| -----|| Pur moncol tr4s1949__F&A| 67%) 6714) Pacific Coast Power— 

Middle West U 6sJan1’25A&0O) 82 85 Ed El Jil, N Y,cong 5s’95J&J| 8834) 89}4||_ Ist M F 53 1940 0p 1915_M&S|} 75 80 
8% gold notes 1935....M&S 90 95 Central Un Gas 5sg1927J&J| 83 85 |'Pacific Elec Ry g 58 1942__J&J| 6734) --__-- 
8 Bg notes 1940...J&D_ G1 95 Equitable Gas 5s 1932__._M&S| 7° 83 Los Angeles Pacific Co— 

Millvale Etna & Sharps—See P hila Co New Amster Gas 5s 1948_J&J 63 67 ist ref g 48 1950 opt’15_J&J 60 63 

Mil El Ry & Lt—5s 1926__F&A| 90 92 NY&ER Gas Ist g 58 °44_J&J 78 83 A-Pac RR con 5s’31 A&O 77% 80 
Ref & ext 444sg'3lopt..J&J; 69 | ----- Con 58 1945__.__.__.__. J&J a peered” LA Pa RR Cal 5s ’°43_M&8S 6237 65 
Gen & ref g 5s 1951 opt__J&D 69 75%) NY&Westch Ltg 4s 2004.J&J 56 60 Los Ang & Pas 5s g 1928_J&J . YY aoe 
Ref&istm7%s’41SerAJ&D) 94 96 Deb g 5s 1954 op guar_J&J| 65 75 | Pacific Gas & El ref 53'42_.J&J| 771%) 78 
Milw Light, Heat & Trac— North Un Gas 5s 1927.M&N| 75 | ----- Ist & ref 78 1940SerA_.J&D) 98%) 99 

ist g 58 gu 1929 opt_._.M&N) 80 83 Standard G L 5s 1930_.M&N| 80 -----|| 7% notes 1925....-.- M&N| 97%) 97% 

Milwaukee G L Ist 48’27-M&N| 8114) ----- N Y Municipal Ry Corp—-_--_- Pacific Gas & Elec (Arizona)— 

Minn Anoka & Cayuna R’ge RR lst M 58 1966____.______. ee. BO ©. demand | 1st M 6s Jan 1931___--- 7 essedk:: senna 
fs fp eee i) inna «senta N Y & Pa Telep & Teleg Co— Pacific Gas Imp 4s Sept ’30 Q-M 80 90 

Minneapolis Gas Light— ist gold 5s Feb11926_..F&A| 85 | ---.-- Pacific Light & Power Corp— 

Ist gen 5s Feb '30 op '14M&S; -.--.| -.--- Gen S Fdg 4s Nov’29_._.M&N| 79 | ----- ist & refsfg5s1951o0p_M&S| 82 85 
Minn Gen El Ist 58’34 op.J&D 86 88 IN Y & Queens Elec Lt & Pow— Pac L & P Co Ist §8'42..J&J} 83 | ----- 
Minneap St Rys—See Twin City) Rapid | Transit)|) ist consg 5s Aug11930_F&A| 75% ----- re ek aeeeel. deans 
Ss i Riv Pow 58 ’51_J&J' 77 78 ||NY&Queens Gas Ist 5s’34 F&A) 60 ¢° 1... Pacific Pow & L 1st 58’30_F&A| 76 78 

Sf gold deb 7s 1935._..M&N 90 9134\INY & Queens Co Ry 48°46_A&O} ----- ----- 1st lien & gen M 83 1930_F&A} 98 100 
Mississippi Valley Gas & Elec— Steinway Ry—Iist g 6s’22J&J; 35 | ----- Pacific Teleph & Telegraph— 

Coll tr May 1922 opt-M&N 90 94 ||\New York Railways— | 1st&col trsfg5s’37 0p’22J&J| 8334) 84 
Missouri Edison El 5s °27_F&A 84 | --.--- ist RE & ref 48’420p'16_J&J f 21 | -_.-- Paducah T&L col tr g5s'35 M&N| ----- 70 
Mobile Elec 5s ’46 0p '10_M&N__—‘60 70 Gua. Tr. ctf dep______-_-- f 19% 0 | Parr Shoals Pow 5s 1952.._A&0| 60 68 
Mobile Gas Ist 58 1924.-._J&J 73 75 Adj inc g 5s Jan 1942_.__A&O\f 5 514| Paterson Ry—See Pub Ser Corp 
Mob Lt & RR—Ist g5s’37_-J&D 78 79 Bankers Tr ctf dep____--- Zc: - 5 |Paterson & Passaic Gas & Elec 

Cons g 5s 1941__.__.__.- M&S 76 77 Bleeck St & FF ist 48’50_J&J| 20 | --L-- Consol g 58 1949.__--- M&S; 72 80 

Mobile St Ry Ist 68 °23_.M&N 94 95 Bway&7th Av Cons 58’°43J&D) ----- 42 |\Pawtucket Gas 4s 1932_.M&N 70 72 
Monongahela St Ry—See Phila Co Bway Surf RR ist 58'24_J&J| 42 48 |/Peekskill Lt & RR—5s’30A&O,; 77 80 
Monongahela Valley Tractlon— CenCrosstown 1st 63°22 M&N| 45 60 |\Penn Central Light & Power Co 

ist Mg 5s 19420pt’22..J&D 64 6744), Col & 9th Av Ist 58’93._M&Sf ----- 21 Ist & ref 53 1950__..---- A&O; 824) 86 

Gen mtge 7s 1923__-_-- J&J 94 96 Eighth Av cert ind 63°19 F&A|_ --.--| ----- lst & cons 6s 1963__-_--- F&A) 83 86 
Montana Power— | | LexAv&P Fy ist 5s2g’°93 M&S f/f 24 2614|'Penn Public Serv 5s 1962_F&A)} 78 RO 

Ist & ref sf 5s °43 op’18_J&J 86 86/4|| Second Av con 5s g’48 gu F&Als yy 4 | lst & ref 63 1929___-_---- J&D 83 87 
Montreal Lt, Ht & Power Co— | Trust Co ctfs of deposit._./f | || 1st & ref 71448 1935SerBJ&J| 9344, 96 

Ist&col tr 8 44832 op’12J&Jr -.... k88 Receiver’s certificates 1914 f 25 30 | Pennsylvania tg 58 1940_J&J 76 80 

Gold 5s 1933 op 1913-.-A&O, 78 82 South Ferry Ist 5s 1919-A&O|f 20 | -..-- Penn & Mah Vall—See Mah & Shen Riy & Lt 
Montreal Tramways— | “ Third Ave—See under “T.’’ Pennsylvania-Ohio Pow & Lt— 

ist & refg 5s 1941 opt..J&J 74 75 34th St Crosst Ist 58s’96_A&O, 35 50 || Ist & ref sf 748 1940_._M&N| 93 95 

Montreal St Ry 434s’22_F&Ar _____ k94 23d St. Ry. 58 1962____- J&J| 35 50 ||Pennsylvania Power & Light— 
eeereenanee Elec St Ry—See | Phila | Co ||INY&Stamf—tist g 53'31_._A&O| -----| -.--- “ist & ref 73 Ser A.1951--F&A|. 89 90 
Mt Wash St Ry—See Phila Co ist&ref g4s’580p af’l4guM&N| -----| ----- Penn Wat & Powsf 5s’40_J&J| 82%) 83% 
Muncie El L ist 58°32 op’12J&J_ -.--.| ~----- New York State Rys— Pensacola El Co 1st 58’'31_F&A, 55 | 2... 
Muncie Hart & Ft Wayne Tr— Ist cong 4%s’620p’13 M&N!| _ 56 60 |\People’s G L & Coke, Chicago— 

ist 58 g 1935 opt 1925.._-J&J) -....| ----- N Y & Suburban Gas—See West chester Light’g!| ist con g 63 1943___---- if) = 
Municipal Gas (Albany), N Y | N Y Tel lst 4'4s’39 tax ex M&N 824% 8234|| Refunding gold 58 1947-_M&S| 74 | --.-.-- 

in aneekwinewe bce’ A&O; 100)4| 100)4)| Deb 6s Feb 1949_____-_- &A| 93 93%)| ChicG L&C Ist 58'37_.J&J| 74 77 
Municipal Gas & Elec, Roch— N Y Westch & Bos Ry—See Steam RRs— Consum Gas Ist g 58’36J&D) 69 | --..-.- 

lst Mg 4748 Seen Ge BELA coccel coece Niagara Falls Pow 5s 1932_J&J pmo Ind Nat G&O g 5s ’36gu M&N 40 45 
Munici rvice Co— | | Refg & gen 6s Jan 1932_A&O} 9244; 9234] Mutual FuelGasg5s’47 M&N| 65 | ----- 

Sfcoltrg 5sMar’420p’15M&S_—s 68 76 Ist&cons 6s Ser AA ’’50_M&N| 874) 88% /People’s Trac—See Phila R T 
Muskegon Tr & Lg Ist 1931M&S| -_-..- 50 | Niagara Lockport & Ont Pow— Peoria Bloom & Champ Trac— 

Muskogee Electric Traction— istsfg5s’54tax-exemp M&N| 85%) 89 ist g guar 58 1936_-_---- M&N, 75 80 
lst sf gold 58 1934__..M&N| 40 60 | Norf & Atl Term—See Va Ry&P Peoria G & E 58’'23 op '08_J&J| 92 95 
Nashville Gas & Heating Co— Norf & Ports Tr—See Va Ry &P Peoria Ry 58 '22 to ’'26 gu_F&A/ -.--.| ----- 

Ist M 2S 3600 acer MEN, 72 76 |Norf Ry & Lt Ist 5s’49._.M&N| 75 77% |\Peoria Water Works Co— 

Nashville way & Light— Norfolk St ist £ 58 1944.__J&J| 80 85 Prior lien 5s 1948__---- M&N| 70 80 
Cons g 58 1953 opt 1908-J&J; 7334; 744! North Carolina Elec Power—-- Ist con 48 1948____---- &N;| 40 50 
Ref and ext ry 58 1958_J&J 55 58 Ist sf g 5s Oct 40 0p 16 A&0 65 75 |Petersburg Gas 5s 1931...A&0O) 65 80 
Nashville St 58 1925..J&J| 86 90 | North Carolina Pub Serv Co— Philadelphia Company— 

McGavock & Mt Vernon— ist & ref 58 1934 0pt-.._-A&O} 55 | --... ist coll trust g 5s 1949..M&S/ 87 92 

Summer St lstM6s’26_J&J 90 95 Salisb neer 58 ’45._.M&N 50 60 Cons mtg coll tr g 5s’51 M& 76 81 
2d series 6s July 1937._J&J| 90 95 |North Cal Pow 5s 1932_._.J&D| 86 91 Conv deb g 581922 0pt-M&N| 96%) 974 

Nashville Water 4s 1928...J&J| Basis | 5.75%| R&conssf5s’480p’15J&D) -_---- s 75 Alleg Belle & Per 58 35-A&O/f 60 | -..-- 

Nassau E] RR—See Bklyn v4 Tr Nor Canada Pow 68 1928__J&J|} --...| -...- Ardmore St 58 1958...-A&O f 45 55 

Nassau Lt & Pow Ist 58 Dt Gihicl -cwees Northern Illinois Lt & Trac— Central Trac Ist 5s 1929-.J&J f -..--| ----- 

Nassau & Suff Lig 58°45_.F&A} -.-..| ----- Ist M gold 5s 1923 guar_.J&J| 85 90 Citizens’ Trac Ist 581927A&Of 64 wanes 

Nat. Light, Heat & Power Northern Ohio Trac & Light— Duquesne Light 68 1949-J&J| 91 91% 
Coll trust 7s 1924SerC..J&D) 9934) 10034) 1st consol g 58 1933___--- ee Me oe ony g deb 74s 1936-J&J| 9614) 9844 
Coll trust 6s 1922 Ser B..J&J| 99 lst consol g 4s 1933_____- ee Sete Duquesne Trac ist 58’30_J&J fn 5744; 65 
Cent Ind Ltg 56 1927_-_._M&N; -....| -..---. ist 1 & ref 58 1956....-- F&A| 70 73 Fed St & P V 58 May 1'42J&J fn 60 65 
CityG&E(Paris,Ill)5s’'35A&O} -.....| --.--- 681926... ___._._....J&D/| 85 88 Ft Pitt Trac ist 5s 1926 IEE 7 5744; 65 
Jerseyville Ill 5g 1935...F&A| -....) -.--- 6-yr g aetna J&D| 91 94 Millv Et & Sh 58 '23..-M&N fn 55 | ----- 

North Ont L& P6sApr’31J&J! 67 67% 
6 Basis. /This price includes accrued interest. & Last sale. n Nominal. i In London. + Canadian price. s Sale price. 








42 GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





SO 





i} 


Ask. | Bonds. 


Ask. 





Philadelphia Co. (Concluded)— 
ate St Ry 5eg 1928.J&D 


ik&EPit ist g5e’29 M&S) f 


Morn’sideEISt Ry 5s’33_A&O0 
Mount Washington 8t Ky— 
lst & coll tr gu 58 1933.A&O0 
Pitts Alleg & M gen 58’°30A40 
Pitts & Bir Tr 5a g 1929._.M4&N 
BK & A Trac 66 1931.M4&S 
Brownsv Ave 5s 1926. F&A 


W Liberty ist g 58 '30.J&J)/ 


Pitts & Charleroi 5s '32_.M4N 
Pitts Trac Ist 56 1927._..A&O 


SoTracist&coll tr g 58° 50A4C| / 


The 2d Ave Tr 58 1934._.J&D 


United Trac 5s 1997ctfs_J&J 


West End Trac con 58’38.J&J 


6% 
Philadelphia Rapid Transit— 


Coll tr g 5s 1957 opts f_._. F&A 
Sf r 5s "62 opt °17_.M4&5 
Darby Media & Ches St Ry 

lst 4s 36 opt '16 gu_J&J 
Market Street Elev Pass Ry 


lst gu 48 1955.._..M&N 
Tnion Traction— 


Elec & Peo 4s trctfs’45A40 


Hest Man & F 5s 1924 M&N 
Peopic’s Traction Co— 
P P Ry trcetfs 48°43 F&A 
W Phil Pass 2d 58 ’'26.M4&N 
Pailadelphia Suburban Gas & E) 
lst M & ref g 58°60 op’15.F&A 
Phila & West Chester Tr— 
Mtge gold 48 1954 
Philadelphia & Western Ry— 
ist § 58 July 1 1960_.__J&J 
Pine Bluff Co 5s 1942 25 





Pitts Alleg & Man—See PhilaCo 


Pitts & Birm Tr—See Phila Co 
Pitts & Charleroi—See Phila Co 


i 
Portiand (Me) El 58'26 optF&A 
Portland (Ore) Gas & Coke— 
ist & ref g 58°40 opt '20_J&J 
Portland Gas lst 5s 1951 F&A 
Portland (Me) RR— 
ist con 3s 1951 op ’31_J&J 
ist | & con m 5s 1945__M&N 
Portland Ry Lt & Power— 
lst & refs f 58 1942 op__F&A 
lst 1 & ref 714846 SerA. MAN 
Porti’d Ry ref 58 ’30 op_M&N 
City & Sub con 48 '30_J&D 
Port Gen Elec ist 58 ’35_J&J 


Portland (Me) Water 48’27F4A 


ist g 58 Nov 1 1936 op_M&N 


Porto Rico Telep 6s 1944__J&D 


Potomac El Pow 5s ’29 op_J&D 
Cons M g 5s 1936 guar__J&J 
Deb gold 68 1925 J& 
Gen mtge 6s 1923 J&J 

Prescott G & El Ist 68 ’'40__J&J 

Public Pow tot fe 1o4sFeh 

ow ls 45F&A 

Public Service Co of Nor Ili— 


ist & ref g 58 1956 o'st- BAG 


6% uotes 1922 
yi 


bone deb 74s 1936____M&S 
Public Service Corp of N J— 


t..M&N 


&s 
gold notes '30 Ser A M&S 


certs 6% pe 
7% gold notes 1922 
a & Se es 11289 op.__A&oO 
Camden Sub Ist 5s 146 3&3 
Cons Trac Ist 58 1933__J&D 
Eliz Plainf & Cent Jer Ry— 


Elizabeth & Trent 58°62 A&O 
J C Hob & Pat 48 1949. M&N 
Newark Pass con 5s ’30__J&J 
Newark Term Ry 58 '55_J&D 
N Hud Co Ry cons 5s’28_J&J 
2d 58 ext to 1924... M&N 
Nor Jer St Ry 48 1948_M&N 
Or & Pass Val Ist 58 ’'38_J&D 
Paterson Ry—Coné6sg’31J&D 
2d 68 '14 ext 5% to ’44A40 
Riverside Trac 5s 1960_J&D 
80 Jersey Gas El & Trac— 
Guar g 58 Mch 1 1953 M&S 
Pueblo & Sub Tr & Ltg 
Ist sf 58 1922 


gu 58 1933 opt.____J&D 
Pu se Bound Power @ Light 
n & ref 74s'41 Ser A M&N 
t Sound Electric Ry— 
st consol g 5s '32 op_F&A 
Tacoma Ry&P 5s '29 A&O 
Quebec Ry L H & Pow— 
Cons fii 1939 opt 
Quincy (Ill) Gas Elec & Heat— 
pe cone & ts 1935 0p’10_M&S 
semney & E 58 1929__M&s 
Racine (Wis) Water 5s’31.M4&N 
Rap Tr St Ry—See Pub 
Trac S&T 


6s 19 
&Wom—Ist 58g '25J&J 


---.-M&8 
& 


|Roeckford (Ill) Electric Co— 

‘st & refaf 58'390p’14 M&8 
Rockford & Inter-Urban Ry— 
1st g 58 1922 op 1907_.__.A&O 


Rockford & oo _ St 
e 


| Rock B & J ist g 58’°30guA&O0 
| Rumford Falls Pow 4s Oct1 1945 
_..| Rutland RyL&P 1st5s’°46 M&S 

Sacramento Elec Gas & a7 
_|| Cons 5s Nov 1 1927....M&N 
|Sacramento Gas 68 '21-40_A&0 
St Charles St RR—See N Or Ry 
St Clair County (Ill) Gas & El— 
_ .. | Ist cons guar 58 1959.._..M&8 
38 St Joseph Gas—Ist 5s 1937_J&J 
_..-. St Joseph Ry, Lt, Heat & Pow— 
| Ist g 58s Nov 1 1937__...M&N 
8714) St Louls RR—See Un Rys(8t L) 
____.| $t Louis Springf & Peo R— 
9914 1st & ref gu g 58’39 op.__.J&D 
1 Springf 5s 33 J&D 

74 


70 | St L Tran—see Un Rys (St L 
| St Paul City Ry—See Twin City 
‘St Paul Gas Light— 
| Gen gold 5s 1944 
St Petersb (Fla) Ltg 6s°45_J&D 
Salisbury & Spencer—See No Ca 
SalmonRivPow gu 5s’520pF&A 
Salt Lake Term 6s 1935._._..J&D 
San Antonio G & E 58°49._M&S 
San Antonio Water Supply— 
| Ist &refsf5s’330p'13_ F&A 
‘San Diego Consol Gas & Elec— 
| Ist g 58 1939 opt 1914._._.M4&8 
| Deb 6s 1922 J&D 
‘Sand Frem & So Ry—See Lake 
\SanFran G & E 44s 1933.M&N 
Not callable 
San Fran Oak & San Jose Con— 
Cons 58 May 19 1938_M&N 19 
SFO&SJ Ry 1st 58’33__J&J 
| 2d M g 58 1933 8 f____J&J 
San Joaquin Lt & Pow Corp— 
| Isté&ref sa Ser A op._.F&A 





| C 
| Conv coll tr 8s Ser D’35 M&N 
|| Unif & ref 7s 1922-26___.M&8S 
| Unif & ref 7s 1951 M&S 
| Ban Joaquin Light & Power— 
| lst 58s 1945 op aft '10__J&D 
Santiago (Cuba) Elec L & Tr— 
| Ist g 68 1959 opt 1919___J&J 
|Sao Paulo Tram, L & P, Ltd— 
| Ist g 58s June 1 1929__..J&D 
|Savannah Elec Co 5s g ’52__J&J 
\Sayre (N Y) Elec 5s 1947._A&O 
2 | Schenectady Railway Co— 
88/4 Ist M 5s 1946 opt 1919_.M&S 
| Schuylk Trac—1st 5s 1943_A&0 
-----||Scioto Vall Tr Ist 58 1923_.M&$ 
80 |Scranton Elec 5s’37 opt ’12_J&J 
|. 8% gold bonds Jan ’31 A&O 
-----| Scranton Ry—ist 5s Nov’32J&J 
Gen g 5s 1920 opt M& 
| Scran Trac list 6s g ' 
_ $Scran & Carb Tr Ist 63’23 J&J 
Seattle Elec ist g 5s ’30 op_ F&A 
Con & refg sf 5s 1929_._.._.F&A 
Seattle-Everett Traction— 
lst M g 5s 1939 op 1914_M&S 
Seattle Ltg Ist 58°44 op ’10.M&S 
Ref g 5s 1949 opt 1914._A&O 
Gen Mtge 7s 1929 J&J 
_. Second Ave—See N Y Rys 
2 \Second Ave Trac—See Phila Co 
Seneca Pow Corp 6s 1946.M&S 
Shawinigan Water & Power— 
7% % conv g notes 1926. _J&J 
Shrevep Rys—lst 5s ’22-’44J&J 
Sierra & San Francisco Power— 
Ist g 5s 1949 opt F&A 
Somerset Un & Middlesex x) oS 
Mtge g 48 Dec 1 1943_._.J&D 
So Bend & Mishawaka Gas— 
Cons g 58s 1926 opt 1908__J&J 
South Carolina Lt Pow & Ry— 
Ist sf g 5s 1937 opt__..M&N 
South Cov & Cin St Ry—See Cin 
South Ferry—See N Y Rys 
South Jer G E & T—See Pub Ser 
So Side El 44s 1924 op ’10_J&J 
Sou Yuba Wat—Con 6s '23_J&J 
Southern Bell Telep & Teleg— 
Ist sf g 5s 1941 opt 1916_J&J 
Sou B’vard—See Third Ave Ry 
Southern California Edison— 
Gen g 5s Nov 1939 opt__J&J 
Gen & ref g 6s 1944____F&A 
South’n Counties Gas Co of Cal 
Ist g 54s May 1936__.M&N 
Southern Illinois Lt & Power— 
Ist M 6s 1931 opt JAI 
South N E Telep Ist 5s’48_J&D 
Southern Pow 5s 1930 opt_M&S 
Southern Sierras Power— 
Istsfg gu 6s at dg op ’18I &J 
Southern Trac—See Phila Co 
Southern Utilities 6s 1933_A&O 
Southern Wisc Pow 5s ’38_A&O 
Southwestern Bell Tele 
|. 7% conv notes 1925.._..A&O 
\Southwest G & E 5s 1932_F&A 














| Springf 


\Springfield (Mo) Ry & Lt Co— 


Ist sf £ 5s 1926 opt._.__..M&N 
ield(O) Ry ist 58°35 M&S 
Ist M 58 1921-1935._.._...Mé&S& 


Standard Gas & Elec of Dedaw— 


Conv sf g 6s 1926 opt.___.J&D 
7% gold notes 1921__..M&S& 
Steinway Ry—See N Y & Qu Co 
Suburban Gas Co of Phila— 








ist s f g 58Apr 1°520p’07_A&O 
rior Water Light & Pow— 
st 4s May 1931 M&N 
Gas g 58 1946____J&J 
Syracuse Lake Shore & Nor— 
| Ist M g 5s '47 opt '17_M&N 
Syracuse Light g 58 g 1951_.J&D 
Syrac L & P coll tr 58°54. _J&J 
Syrac Rap Tr Ist g 58 1946_M&8 
_ 2d mtge g 5s 1930 J& 


'/Tacoma a, & P—See Puget Sou 
'Tacoma Wa 


t Sup Ist 58 ’25.J&J 
‘Tampa Electric Co— 

( ist M g 5s 1933 8 f op..J&D 
‘Tampa Gas 5s 1937 opt__.M&N 


\Tenn Pow gu 58 1962 opt_M&N 


Tenn Water ist 58 1946_._.M&8S 
Terre Haute Indianap & East — 
lst & ref sf g 58°45 op_A&O 
Terre Haute Trac & Light— 
lst con M g 5s 1944__..M&N 
Terre Haute El—5s '29__J&J 
Texarkana G & E 5s ’30_._._J&J 
Texas Pow & Lt ist 58 ’'37_J&D 
Texas Public Service 68 '32_J&J 
Tex Elec Ry deb 6s 1942.___J&J 
Tex Trac Ist 58 ’37 opt__ J&J 
Third Avenue Ry (N Y)— 
lst ref g 48 1960 op aft 14 J&J 
Adj inc g 5s Jan 1960 op. A&C f 
Third Av RR Ist 5s g '37_J&J 
Dry Dock E Bway & oe Z 
lst 58 gold 1932 J& 
New ref m Ser C income-- 
42nd St M & St N Ist 68 °10 
Ext at 5% to 1940__.M&8S 
Sou Boulev g 58 1945.__J&J 
Union Ry ist 5s g 1942__F&A 
Westchester El Ist 5s g’43J&J 
Yonkers Ry list 58 1946_A&O 


| 








\%4||Toledo Bowl Green & Southern 





ist g 58 May 1 1921__..M&N 
Tol Frem & Nor 8t Ry—See Lak 
TolG E & H con Ist g58’35 A&O 
‘Toledo Home Telep 5s 1922.J&J 
Tol & Indiana ist 58 1931_J&J 
‘Tol & West Ry wap A, '26_J&J 
‘Topeka Edison 5s Sept ’30_J&J 
‘Topeka Ry—5s "30 op '15 _JA&J 
Topeka Ry & L Ist 5s 1933 F&A 
‘Trenton G & El g 58 1949__.M&5 
‘Trent St Ry—con g 58 °38__J&J 
Trent Pass 6s Sept30’31 A&O 
Tri-City Ry & Light— 

Coll tr sf g 5s 1923 

Ist & ref g 58 1930 opt__J&J 
Troy City Ry—See Un (Alb) 
Troy Gas 2d 68 1923 F&A 

Consol 5s 1939 M&é 
28th & 29th Sts—See 3d Ave Ry 
23d St Ry—See N Roy 

Twin City Rapid Transit Co— 
St Paul Cy—Ist g 68 ’32_A&0 
Ist cons 6s g 1934_...A&O 
Cable con 5s 1937_._.J&J15 
Guar g 58 1937 J&I 

Minn & St P Sub 5s ’24MéS 

Minn St & St Paul City— 

Cons guar g 58 1928._A&0O 
Twin City Telep 5s 1926___J&J 
Twin States Gas & Elec— 

lst & ref 5s Oct 1953_._..A&0 
Underground Elec Ry of London 

4\%s Jan 1 1933 JAI 

Income 6s Jan 1 1948 
Union Depot—See United Rys 
Union El Lt & Pow Co of St 

ist g 5s Sept 1 1932___.MéS 

Ref&ext 5s8’33 op aft’18_M&N 
Union Elev RR— 
Union Ry—See Third Ave Ry 
Union Ry Gas & Elec Co (Ill) — 

Col tr g 5s 1939 conv op_J&J 

6% gold notes Jan 1922_J&J 
Union Trac Co of Indiana— 

Ist 58’19 ext at6%to1922I&J 

Indianap North’n 5s 1932 J&J 





United Elec Lt & Power, Balt— 


lst cone § 47g 1929___.M&N 
Unit Elec Co of N J 48 ’°49_J&D 


i\United Electric Securities Co— 


Coll tr g 5s 1933 to 1943_F&A 
United Fuel Gas 68 1936__J&J 
United G & ECo 68°45. A&O 


\United G&EofNJ1st5s 22_J&J 


United Gas & EI(SF)5s’32_J&J 
United G & F 6s 1923 J&J 
United Gas Improvement Co— 
8% Bold notes 1923 F&A 
United Illum Co New tes 7 


iUnited Light & Rys— 


ist & ref g 58s 1932 op__.J&D 
Conv deb 6s 1926 M&N 
7% notes Apr 1 1923 


[Vou 118. 


Thirty-fourth St Crosstown—S/©& 


Northwest} El 


Rhode Isld Sub 4s '50 Southwestern Power & Light— 8% gold notes 1930._...M&N 


| Ist lien 5s 1943 J&D United Power & Tran— 

lst coll tr g 48 1952 | 89% gold notes 1925 Ser AF&A Del Co & Phi tr ctfs 48°49 J&J 

Rio de Janeiro Tram L & P Southwest Utilities, Alva, Okla United Rys tr ctfs 4s °49_J&J 

5 J| le Le. 8 fg 6s 1929__..F&A Unter Samar Utilities OS 

ssouri RR 5s 1931_.M&$ 8 

Roanoke W W 6s 1936____J&J SW Mo El Ry ref 5s '23_M&S \United RRs of San Fran— 

Rochester Gas & Elec Corp— Spring Br’k Water—5sg’26.A&0O| 9 | Sf fg 4s April 1 1927_..-A&O 
Gen m 78 1946 Ser B_..-M&S Spring Val Wat ref g 48'23_J&D n Tr Co N Y ctfs dep- - - 

Roch Ry & it 5854 opt___J&J Springfield (O) Lt, Ht & Pow— | InterchctfsUnTr SF&EqTr 
Tax exe.opt ist sf g 5s 1929 opt 1914_F&A 88 || Market St Ry—See under M. 

Roch Ry cons 58 g 1930_A&O Gen & ref 5s 1933 A&O 82 Ont Rys & Elec (Baltimore)— 

2d 58 g 1933 J&D Sprin | 1st consol g 48 1949_...M&S 

Rochester & S Oo 62 | Incomes ¢ 48 1949 op '29 J&D 

Ist M conv | | 






























































Inc funding g 58 1936__.J&D 
Roch Telep gen 58 1933_.._A&0 
6 Basis. This price includes accrued interest, & Last sale. | In London. n Nominal. r Canadian price. s Sale price. 








AuG., 1921.] GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICB.-—All bond ortces are “and interest” excent where marked “f” and Income and defaulted hands 











Unit Rys & Elec ere (Concl.) 
5% conv notes 1922.._.F&A 
conv notes 1929.7 FAA 

% gold notes 1931_J&J 15 

- Je ging 1 Pt & Ches— 
st g gu 4s 1953.___P&A 
Balt Tene Co ice M be" 29M &N 
No Balt Div ist 5s ’42_J&D 
Cent ty ye Mag 5s1932_M&N 
mp 5s 1932___.M&8 
city & Sub ist 5s 1922_J&D 
ke Ro El ist 58 '42 M&S 

United Railways of Havana— 
Eq 7s Feb 15 °36_._.F&A 15 

Unit Rys (Phila) —See Unit P&T 

Uni Rys of St Louls— 

Gen g 4s July 1, 1934.__J&J 
Cass Av & F lst 58 1912 
Ext at 44 7 to 1922._J&J 

Lindell Ry ist @ 5s 1911 
to 1921__F&A 


Bonds 


\Wisconsin Edison Co— 
|__ Conv deb 6s 1924 


s Oct. 15'°45.A&015 
"re ielsent ite JaD 
stg t 1919. 
Wisconsin Minn "Eight & Pow 
lst & ref 53 1944 op ’19_M&N 
8% gold notes 1922___._ F&A 
Worcester & Conn Eastern Ry— 
Istsfg4 &J 
Worc Coun St Ry 7s 1930__.M&S 
Ist & ref g 4s 1930_.__P&A 
Deb g 5s 1927 M&N 
wore a ae sign acta 
4 
4914 a aot Md Sa Lee Lt ? Bower met Q 
A 


Stocks, Par. 

Cities Service Bankers zo enes 
Citizens’ Pass Ry— hil int 
Pek | 


Cite ee BS y—See Readi 

y Pass Tr 

a A Ry (Dayton, sae oe 
o- 100 


Bid. 








Clev Plainsy & eastern 
Cleveland Ry 





Preferred 100 
Columbia Gas & Electric.__100 
— D spede Ry Gas & El 100 


eferr 
Columbus 
Preferred 





lst M 5819 
‘Yonkers Ry See Third Ave Ry 
York Haven Water & Power— 

ist 5s June 1 1951 J&D 
2d 6s May 1 1924 
__ Cons. M 5s May 1 1957_M&N 
York Rys_ist M {7 ’370p J&D 
Youngstown & Ohio River— 
Ist 5s 1935 opt '15 A&O 
Youngs-Sharon Ry & L—See M 
4, Zanesy Ry L&P—See Col New 


PUBLIC UTIL STOCKS Par 
‘Adirondack Power & Light_100 
| Pref 1 





Commercial Union Teleg 
Commonwealth-Edison 100 
Com’lth Pow Ry & L com. .100) 


Preferred 00! 
Coney Island & Bklyn RR-_. es 
Connecticut Power pref-_-._- 
Connecticut Ry & Lighting- 190 

Preferred 


100 
Cons Gas, E L & P (Balt)_._100 
Consolidated Gas (N Y) SeexnderN 
Consolidated Gas Gee | f..50¢ 
Cons Trac of N J— Sery| Corp 
Consol WW abet Sptica) a a 65 
5% 100} 70 
100 95 
15 |Consumers’ Gas (Toronto)...50¢r 69 
106 4| Consumers Pow Ufich) pref.100\r 6934’ 
Contin Pass Ry Phila R T 
Cumb’l’d Co (Me) P & Lt 100 
Preferred 100 
Danv Champ & Dec pref...100 
Dayton Power & Light 0 
eferred 
Dayton & Western common. 100 
referred 100 
Denver & Northwestern Ry_100 
Detroit Edison 100 
Detroit United R 
Dominion Tel 
lectric 


Ext at 5% 
StLé& Sub ist 5a g 1921_F&A 
Gen g 5s Apr 11923 gu A&O 
St Louis Trans Co 5s 1924A&0 
Onited Rys Investment Co— 
lst lien coll trs fg 58'26 M&N 
‘Tt § Pub Serv list 6s °27.__.F&A 
U 8 Telephone— 
lst 7s 
United Traction seal 
Con g 4s 2004 











Preferr 10 
All America Cables Inc_...100 ; 104 
Allegheny Trac—See Phila Co 
a Cities Co com 100 


Preferred 100 
Amer Dist Teleg (N.J.)_...100 
Amer Gas & Electric 5 
Preferred 
Amer Gas of New Jersey ....100 
= Light & Tractlon....100 
r 


Preferr 
Optional warrants 1921 
_ Optional warrants 1931 
Amer Public Utilities 
Preferred 

American Railways Co 
_ Preferred 1 
Amer Teleg & Cable guar... 100 
Amer Telep & Teleg 10 
Ra Power 

eferred 


ty Ry 58 @ 1942._A&0 
Unit (Pittat —fSee Phila Co 
United Tr & El (Prov) 58’33 M&S 
United Util 1st 6s 43 op 18 J&J 
Utah Gas&Coke Ist 5s’ 36 
Utah Lt & P cons g 48 '30_J&J | 
Utah P & L ist 5a 1944___P&A 
Utah Securities Corp— 

6% notes Sept 15 1922__M&S M4 | 
Utica El & P ist 5s 1950__J&J | 
Utica Gas& El ref&ext 58°57 J&J 

Gen M 7s ’25 Ser A__M&S | 
Utica & Mo al Valley Ry— 

lst g 4%s 194 M&S 

Utica Belt L 1st g 58°39 M&N 
Valley Counties Pow 58 "Z0M4AN 
Ventura Co Pow ist 68°36 M&N_ 
Vermont Pow & Ltg 58'27_M&S 
Virginian Pow ist 5s 1942_J&D 
7o Bold notes 1924_.__..M&S 
Virginie Ry & Power— 

lst & ref g 5s 1934 | 

Nort & Atl] Term 5s '29 M&S. 

Norf & Ports Tr 5s ’36- -J&D 
Wash Alexandria & Mt Vernon 

Ist g 58 1955 opt M&S) 
Washington Balt & Ann El— 

Ist 5s Mar 1941 op._M&S 69 
Wash’n (DC) Gas 5s 1960. M4&N y 

74 70 gold notes 1926__._J&J 
Washington-Idaho Wat L & P— 

lst 1941 M&N 65 75 
Wash 62 

General 6s 1923 J&J 92 9214'B 

Anacost & Pot 5s 1949.._.A&O cae 

Guaranteed 

Metro & Sub 5s g 1948_.__F&A ee 

litan lst 58 1925 F&A 94 
n Water Power Co— Pre 100 
Werhing & coll tr g 5s 1929_J&J 1% 8714 Bleeck “St& Fully ——SeeN Y.Rys 
ist ref g 58 1939 op J&J 85 87 a & Normal ay, = 
Ceakod RR com..100 


Waterloo" Ced Falls & No Ry— L pre 
Ist M sfg 5a 1940 op '15_J&J 49 | Boston " 
Westchester Elec—See 3d Av Ry Preferred 100\z 8 83 || 
Westchester Lt ist g 58 ’'50_J& ....| West End Street Ry com 50 
N Y Sub Gas—lIst g5s°49M&S; 60 70 Preferred 8% 
West Chester (Pa) St Ry— Boston & Wors. Elec. ne par) 
lst g 5s Aug 7 1932 F&A Preferred . . O par) 
d St—See El Brazilian Tr L & P| Lia. _. “100 
B'’way & 7th Ave RR—See N. Y 
Brooklyn Ed 100 
ere Rapid Transit__..100 
Certificates of deposit ; 8 || Cumulative preferred .....100 
Brooklyn City RR 0 __ Convertible preferred. -.100 
Brooklyn Union Gas 100 6 |Georgia L Pow & Rys pee --2 
Buffalo General Electric... 100 Georgia Ry & El Co stmpd-_.100 
Calif Elec Generating, pref_100 3 || Preferred 100 
Calif Ry & Pow prior pref__100 Georgia Ry & Power com-.-100 
Cal St Cable RR(San Fran) _100 : | First preferred 
Camden&SubRy—See PS: Corp Second preferred 
Canadian General Electric_ 100 Gold & Stock Teleg (guar) ..100 
Preferred r Grand Rapids Ry preferre4_ 100 
Capital Trac (Wash. D. C.)100 4 Great Western Power, pref_..100 
Carolina Pow & Light, com 100 “| Hackensack W 25\d 
Central Ariz Pow & L, p .| Preferred z 
~ || Alarrisbur Lt & Pow pref... .50 
Hartford Electric Li mt. ..100 
|Gartford City Gas Lt com...25 
Preferred 25\d 
Havana Elec Lt & Power...100 
Preferred 10 
Holyoke Street Ry 100 
|Houghton County Elec Lt...25 d 
| Preferr 25d 
Housbion County Tr com-..100 
Preferred ps 





Duluth Edison 
Preferred 

> Su 
Preferr 
uesne Light—See Phila Co. 

Swe ern Pena Rys com 100 

East Read’g El—See R’d’g 

'4| East St Louls & Suburban 100 


0 
Edison Elec Illum (Boston) .100 
Eighth Ave RR—See N Y vot 
Electrical Securities pref... 100 
Electric Invest Corp 100 
Preferred 100)? 
Elec Sto °] Bat—See Ind. & re sc. 
Elizabeth Gas Light 20\¢, 
Eliz & Tren R R—See Pub Serv 
Elmira WLE&ERR Ist pf v t c_100 
El Paso Elec Co common...100 


Preferred 
State Teleg-_- po 


























Arkansas Val R 
Au tn gag 


77 
103 4 Aurora, 
Pref bo 
Bangor Ry & El common... _100 
Rkg st oy 100 


L&P 
y. & El_..100 





Empire & Ba 
Empire District Elec 

Preferred 
Empire Gas & Fuel 
Equitable WGL tts) pf_100 
Essex & Hudson G 100 
Fairm’t Pk & Had Pass 
Fall River Gas Works 
Federal Light & Trac oom... 


Preferr 
Federal Utilities 
Preferred 
Franklin Telegraph 
Galveston-Houston El 
| Preferred 
Gas & Elec of Bergen cpanty 100 
Gas & ate Securities... = 


50\d 
Bell Telephone (Canada)-_..100 
Birm Ry Light & Power_..100 
Preferred 





Co..100 
100 





General Gas & Electric 


J&D 

W Ohio Ry—Ist 5s 1921__M&N 
Western States Gas & Electric— 

ist & ref 5s 1941 opt___.J&D 

6% notes Feb 192 P&A 
Western T&T coll trg 5s '32 J&J 
West Un Tel oat tr 58 '38_J&J 

Fdg & RE sg'50_.M4&N 

Aun Unésextat %to’41M&N 

Northw’n gu g 444s 1934_J&J 
Western United Gas & Ei— 

me FP cron Fg ha 50_F&A wace 
West Libe t Ry—See Phila Co 

West Penn Power— | 

lst M 5s’46 0p ’21SerA re 

lst M 6s 1958 Ser C____J& 

lst M 7s 1946 Ser D:--Mas: 


ne EPR ERT 
wr & 


~. 
\ 


& 





bo to! 


CSCmMOQuUQodonwvoe: cron b& 








i 





Cent Arkan Ry & L L Coep Dy. 100 

Cent Crosst RR-—See 

Cent Hudson Gas & a tbo! 100 

CentPkN&ERR—See N.Y. Rys. 

Central States Elec Ostp.-- 18> 

..\( Preferred 100) 

8914 Chic City & Concom part cts(t) d 

| | Pref partic ctfs (no par) d 
|Chicago City Ry 100, 

| 0 Elevated Rys com_..-_| 

Preferred | 


~~ | 


mrt = OD GW tO to 








ys 
ist g 5s Jan 1 1931 A&O 


Ist cons g 5s Jan1’31__.J&J ” 
West Penn Tr ist 5s 1960_J&D 


W Phila Pass Ry—See Phila R | 
A Co Ry&Lt 5s'35M&N) 
rem (W Va) Elec Co— 
53 1941 opt M& 
Wheeling Trac 5s g 1931___J&J 
Wikes-Barre G&E 53’55 opt J&J 
Wlkes-Barre & Hazleton RR— 
1st coll He 58 1951__M&N 15 
Wilkinsb & 
Willapa Elec 6s 1923 
‘V{lliamspt Gas—Ist g5s’39 PGA) 
Wilmington (Del) Gas Co— 
ist & ref sf g 58 1949 op - M&s 
Winnipeg El—1st ref 5s '3 


| 





5f 
Pitts St Ry—See Phila a C'o 
J&j 80 | 


5 J&J r 


38 
85 


75 
$2 


‘Chicago Rys partic ctfs ser 1_- 
Series 


Preferred 100 
Chris & Toth Sts RR—See N. y 
Cincinnati Gas & Electric..100 
| Cincinnati Gas Transp__--.100) 
| Cincinnati & Hamilton Trac. 100 
Preferred 100, 
Cin New & Cov Lt & Trac__100 

Preferred 100, 
Cincinnati Street R 
| Cincin & Subur Bel 
Cities Service 
Preferred 





y 
70% 


87 
20 
50 
61 
50 
33 


64 
11 





\[ndtanapolis 8t Ry Co 


Houston Gas & Fuel pref-_-.-1 

Hudson County Gas 100 

[liinois Traction common-..100 
Preferred 


| Miym & Power Securities_._ 100 
referred 100 
ltndians Lighting 


Indiana Rys & Lt common..100 
Preferred tk 


Indiana Service Corp common— 


Preferred __ 


\Indiana Union Traction .... 100 
iIndianapolis Gas 50 


Indianap & Southeast Tr pf- 100 





Indianap W W Sec, pref - --- 100, - 
Preferred 


Internat Ocean Teleg (guar).10% 





Interboro Consol Corp ytc. nis a 


O orci orig 


7) 


1 
80 


id 





4 
5376 





a Purchaser also pays accrued div. 
© Per cent of par value. 


r Canadian price. 


b Basis. 
s Sale price. 


z Ex-div. 


d Price per share, not per cent. 
y Ex-rights. 


~{ This price Includes accrued int. 








(t) Without par value. 


k Last ‘gals. n 


N 


nal 





44 GENERAL QUOTATIONS—PUBLIC UTILITIES 


} 


(Vou. 113. 

















Stocks. Par. Bid. Ask. || Stocks. Par.| Bid. 
23% North Ohio Elec Corp, com- Ase : 3 
Preferred d il 
Northern Ohio Tr & L pref- “Tool” 58 
Nor Ontario Lt & Pow com.100) 4 
_ Preferred 1 30 
Northern States Power 36 
Preferred :. oe 
Northern Tex Elec Cocom-..100) 74 
Preferred 100) 
|'Northwest Electric 
Preferred 
Northwestern Teleg (quar) ~ aul o d 
Ohio Cities Gas—See os \ 


Ohio Fuel § apy 


Stocks. | Bid. 
Richmond Light & RR 0 
/Roch Ry & Light 5% pref__ 100) 
| 7% preferred 100 
‘st Jos Ry, Lt, & Pwr pref_.100 
San Joaquin Light & Power_100 
| Preferred 100 

Savannah Electric Co 
| Preferred 
Scioto Valle 


Ask. 





Internat Ry vtec _--- 22 
Inter-State Rys preferred _- - - “io Foexeeel 
Jacksonville Traction com-.-_100 | 
' Preferred 100 | 
Kentucky Securities Corp. -..100 

Preferred 100 
Keystone Telephone 

referred 

Kinloch Long Dist Telep--.100 
Laclede Gas Light 100 
» Preferred 
Lake Shore Elec common-.-.-._100 

a. referred pe 

referred 


36 

102 
94 

101 


17 

ot Vy 
Southern Utilities com a 

Preferred | 20 
So Jer Gas El & Tr—See Piblie perriee Corp 

Southwest Missouri RR..-..100 
Springfield (Mo) Ry & L a 
Springfield (O) L & P pref100'a 

Spring Valley Water 100, 
. Standard Gas & Elec (Del)--50 d 
Preferred 50 d 

Superior Water, L & P com.100 

Preferred 100 





| Scranton Electric pref aii 
‘Shawinigan Water & Power.100r - l 

9214 
99 | 


13 | 
10875 


00 | ‘Somerset Un & Middlesex Lt 100) 
PP od Oo(Pa)Ry&lt piet 50 d ‘Ohio Gas & Electric pref.__.1 00} ‘South Calif Edison com..-- 100) 
Laurentide Power 00 r 38 | Ohio State Telephone 100) | Preferr 100 
Lebigh Power Securities- - - 1D +4 54%4| Preferred 100 ; 8814 South & yuo Teleg. spi ; 
Lehigh Valley Transit com. -_.50 d 0 Ohio i lliada serine 7100) , LE pr oni yA wey hm pe 
| referre ‘ 
nie _|\Oklahoma Natural Gas___--- 25\d 
8144 Omaha & Council Bluffs__..100, 
| Preferred 100 





refer 50 d 
OF in wy Reb) Gas & El Lt_-_100, 
Lone Star Gas, new 25d 
Los Angeles G & E. Corp pf- 100, 
Louisville Home Telephone- 100. Oro Electric Corp, preferred_100 
Louisville Railway Co | 2 5 | Ottawa Light, Heat & Pow.100) 
Preferred 100, | 52 | Ottawa Traction 100 
Lowell Electric Light dé Ottumwa (la) Ry & Lt pref.100 
Lowell Gas Pacific & Atlantic Tel (gu)_.-25 d 
Manhat Elev Ry (N Y) 100, Pacific Gas & Electric 100 
Manufac Lt & Ht, Pittsb....50d 44%: || First preferred__.-.----- 100 
Market St Ry (San Fran) - - - 100) a 4 Pacific Light Corporation --~.100, 
Preferred 100; Preferred 100 
Prior preferred _-------.- 100) ‘| Pacific Telep & Teleg 
2nd preferred. ......-.-- 100) Preferred 00 
Mass Electric Companies---_100' | Paducah Tr & Light com__-_100) 
Preferred, stamped | Preferred 100 
Massachusetts Gas Cos ‘Paterson & Passaic Gas & El 100. 
Preferred 00, 61 Y% Pawtucket Gas preferred___100 
Massachusetts Ltg Cos com- res ss 10 | Penn Central Light & P pref- (t)d 
Preferr 100, 5 | Penn-Ohio Elec Co com-_---100, 
Memphis Street Ry com---- 190) || Preferred 


ee 1 
Preferred 00} 'Penn-Ohio Pow & Lt, pref__100 Toronto Railway 
Mexican Light & Power com 100) rs 


{ 100 r 
\Pennsylvania Water & Pow .100 8434 Tri-City Ry & Light pref_._100 
Mexican Northern Power- - ‘ aan Pensacola Elec Co common-.100 5 | Tri-State Telep & Teleg 
Mexican Telep & Teleg 3 Preferred 100, 30 || Preferred 
Preferred People’s G L & C (Chic).--.100, 53% 54 | Troy (N Y) Gas 10 
Phila Co (Pittsburgh) Od 3 301% 23d "Street —See N Y Railways: 
5% non-cum preferred_--.50d | Twin City Rapid Transit__.100 
6% cum preferred 50d ; | Preferred 100 
Allegheny Traction d ‘Union Natural Gas__------ 100) 
Citizens Traction 50 d ‘Union St Ry(NewBed, Mass) 100) 
Duquesne Ligh t preferred _ 100 Union Trac of Ind com 100 
Federal St & Pleasant Val__25d First preferred__....---- 100) 
Pittsburgh & B’ham Tr___-50d Second preferred | 
| United Traction pref_.----50d United Elec of New Jersey - 100) 
38 peepee Electric (full paid) 22% United Electric Secur pref__100, 
Preferred 26%4 United Gas & Elec Corp-_--- 100) 
‘Phila Rap Tran vot tr Sits. -750 d 16% First preferred | 
46%) Citizens Passenger guar__.50d s 222 1 Second preferred_____--- 100. 
Continen Pass Ry ($29 pd)_50d s 60 | United Gas & Elec of N Jpf_100 
Fairm’t Pk & oe 2 .50d i. 40% United Gas Improvement-_-.-_50 dz 321% 
Frankf’d & Southwark Pass 50 d & 201 || Preferred 50 d » 
Germantown Passenger._.50d 6 75 | United Ill Co of New Haven_100! 160. 
Green & Coates Sts ($15 pd) 50 d k 874 United Light & Ryscom-..100, 21 
Hestonville M & F com....50d k 30 || First preferred........-- 100 58 
Preferred 50d 5 |United Rys of St Lou—com-100 
Phil Cy Pass Ry ($2334 p) 50d 9: | Preferred 100 
Phila & Darby Pass Ry..--5 50d 2: United Rys & Elec (Balt)com 50 d 
Phil & Gray’sFy ($25 pd)_50d United Rys Investment Co_10 
Philadelphia Traction | Preferred 100 
Ridge Ave Pass ($28 pd)-_-.50d |United Trac & Elec (Prov.)_100 
2d & 3d Sts Ry guar 50d | United Utilities 100 
13th & 15th Sts Pass Ry__.50d Preferred 
Union Pass ($30 5-6 pd)__.50d k one Utah Securities Corp 
Union Traction ($174 pd).-50d 30 31 | Virginia Ry & Power com-...100 
West Phila Pass guar Od k 129%)! Preferred 100 
52 | Pine Bluff Co pref 100 | 7! 85 || Virginian Power Co com--.--.100 
85 |Pittsb & Birm Trac—See Phila) Co | || Preferr 100 
102% Pittsburgh Oil & Gas 00 6 8 \||Wash Balt & Anap 5 
2 Portland (Me) Gas Light__..50d 39 41 Preferred 
5 Portland (Ore) Ry Lt & Pow— | | Washington (D C) Gas 
New Orl hy & Light Co__..100 Common (75% paid) 644 Wash (D C) Ry & El com--.100 
Preferr 100 100 


f 100 5 | Preferred 
New York City—Consol Gas 100 pref | 22 | Wash-Virginia Ry com 
Y Mutual Gas Light___100 Porto Rico Rys Ltd | Preferred 
New York Railways 100 Preferred |Washington Water Power Co100 
Bleecker St & Fulton F’y_100 Western Ohio RR Ist pref__100 
Bway & 7th Ave guar____100 100 


Central Crosstown 7% _..100 Camden & Sub (85 paid). .25/d a eee 
eaopher & Tenth Sts__100 mee uD (06 De i 0 8 referre 


Consolidated Trac of N J- Western Rys & Light pref-- 
hth A 100 Rapid Transit St Ry Co- “100 ‘Western States Gas & Elec_100 mee. 
42d St & Grand St Ferry__100 So Jersey Gas & Elec Trac 100) ' | Preferred 100 
Ninth Ave guar 6% 100 Public Service Co of Nor IIl- 100 Western Union Telegraph--_100 24 
S d Ave Preferred 100, West’house Elec & Mfg—See un der Mi sc 
Pp uBese wees Power & Light- 100 West Penn Power pre 00 82 8 
Twenty-third St guar____100 referred 100) West Penn Rys pre 100 67 
N Y & Richmond Gas 100 , oun Ry Lt Heat & Pow_- West Penn Tr & Wat Pow-.-_10 10 
N Y £ ...F Rys common... .-.- - Re “aompeny General. -10) ts aie yy preter eferred 100) ene 
5 ap Tran St Ry— u rv; Corp inni Electric R 32 
Niagara Falls Power com___100 ye nen Traction 50d 20 | Pre erred . 100 
Preferr City Passenger Ry Od 95 Wisconsin Edison common_.100 15 
East Reading Electric Ry..50 d ‘Wisconsin-Minn L & P pref.100 62 
‘Reading Transit & Lt pref__.50d York (Pa) Rys common 8 
Re ~~ > oy & Lt com 100! | Preferred 28 





J9 

79%) | 
155 | Tampa Electric Co 1 
Tennessee Ry, L & P com. --100 
| Preferred 100 
Terre Haute Ind & BR ~~ 
| Preferred 100! 
Terre Haute Tr & Bo pref_..100| 
\Third Ave Ry (N Y 100 
| Tidewater Power r pref 

Toledo Bowling Green & So_100, 
Toledo Home Telephone- -- 100 
Toledo Rys & Light Co----100) 








Mexico Tramway 
Michigan Light 
een State Telep pref-- 4 





| 


Middle West Utilities 


100 

Milw Elec Ry & Lt pref__--100 
Mississippi River Power..-.100 2 214 
Preferred 1 | 
Mobile Electric pref 5 
Mohawk Valle 
Monongahela 

Preferred 
Montana Power 

Preferred 
Montreal L H & P Cons. .--100) r 
Montreal Telegraph 40|r 
Montreal Tramways com--- = r 
Montreal Tram & Pow 100 r 











22 
261%) 
16% 





lountain States Tel & Tel__100' 
Municipal Gas (Albany) -_-_-_-_100! 
Muskogee Gas & Electric--_- 100) 
osrageonett Electric Od 
lle Ry & Light pref-_- 
National Light, Heat & Pow Le 
00 








Preferred 
Newark Consolidated Gas_- 
New BedfordGas& Ed .Lt.Co.100 
New Bedford & Onset Ry___100 
New England Co com 1 
—— referred 





preferred 
New England Power 
New England Tel & Tel____100 
New Haven Gas Light____-_- 25 . 
0 


CoQ 
i 


——_ 


New Haven Water 


P\.n\ 


te bt tl Otorbo 


50 
Public Service Corp of N J 100) 


tosh! oO: 1 Cre dor 
age 
-\ 1 


3) 








aie 
RD Or 


1 
100 





24 





100 
Norfolk | Railway & Light____ 25 
Northampton (Mass) St Ry_100 
Northern Calif Power Cons_100 




















~ @ Purchaser also pays accrued dividend. 1 In London 


hE d. & Last sale. 
m Nominal. r Canadian price. «Sale price. x-stock dividen ast sale 


y Ex-rights. t+ Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation ‘‘Industrial and Miscellaneous Securities” 
all issues which do not appear under the previous two hea lings, namely “Railroad (Steam)” and ‘“‘Public Utilities.’ In the 
case of stocks, however, we put ‘“Textile Manufacturing,” “Insurance,” ‘‘Mining,” ‘‘RealEstateand Land,” “Title Guar- 
antee and Safe Deposit Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 

NOTICE.—AII bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | Bid. Ask. Bonds. Bid. Ask. | - Bonds. 


INDUSTRIAL & MISCELLAN, — B .| Allied Packers deb 6s 1939 J&J s 43 |American Ice Securities— 
Acker Mer’l&Con’t 6s’23J&J10 Aluminum Co 7s 1925.__..M&N American Ice Co—R E Ist & 
Acme White Lead & Color or Wks- Am Agric Chem Ist 5s 1928 A&O gen sf 63'42 opt’13__F&A 
lst 6s July 1922 to 28 oO 98 Conv g deb 5s 1924 F American Malting 5s 1926_J&D 
Adams Exp coll tr g 4s °48_M&S ist ref sf 7 |Amer Pipe & Constr Securities— 
tr 19 J&Di\f Amer C eb 5s 1928__F&A Coll tr g 6s 1922 opt._._.F&A 


d Price per share, not per cent. 


e New stock. 
u Ex-warrants. v Old stock. 


z Ex-dividend. 





Bid. Ask. 








Advance- enoaly deb6s’ 25 tome 
Ala Steel & Shipbldg—See Ten 

AlaskaGold Mines deb 6s 25M&S 
_ Deb 68 1926 Ser B M&S 








Amer Chicle—fis '21-’27._A&O 
Sen Sen Chic 6sJ’ne14’29J&D 
Amer Cot Oil g 5s 1931 opt M&N 
6% notes Sept 2 1924_M&S 2 











\Amer Smelt & Ref 5s 1947 A&O 
Amer SteelFound deb 4s’23F&A 
American Sumatra Tobacco— 











7%% sf conv notes 1925 J&D 








6 Basis. / This price includes accrued interest. & Last sale. 


n Nominal. 


s Sale price. 


New stock. 





Avé., 1921.] INDUSTRIAL AND MISCELLANEOUS SECURITIES 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Aek 


Bonds. | Bonds. 


Bonds. | Bia. 





Amer Tobacco 6s g 1944_.._.A&O 
Guaranty Trust ctfa of de -| 
étsgA A 

7% gold notes 1922_._..M&N 

7% gold notes 1923_..M&N 
American Type Founders— 

Deb gold 6s 1926 MEN) 

Deb gold 68 1937 MEN. 

Deb gold 6s 1939 &N 
Amer Writ Papers f 7-68 '39 J&J 
Anaconda Copper Mining— 

6% gold bonds 1929 Ser AJ&J 

7 old bds 1929 Ser B_J&J 
Angio- er Oil, Ltd—-s f gold 
7448 1925 A&O 
Armour & Co—Real estate Ist 

gold 4%s 1939 opt J&D 

7% notes July 15 1930J&J 15 

Conv g deb 6s J’ne15’22J&D15 

Conv g deb 63 J’ne15’2sJ&D15 

Conv g deb 68 J’ne15’24J&D15 
Associated Oil Co—5s 1922 F&A 
Atlantic Fruit & SS— 

8 f conv deb 7s '34 Ser AJ&D 
Atl Guli & W Indies SS Lines— 

Coll tr g 5s Jan 1 1959_._J&J 
Atlantic Refining Co— 

644% gold deb 1931..M&S 
Atlas Powder Co— 

Conv g 7\%s 1936 w.i-.-F&A 
Baldwin Locomotive Works— 

ist sf 5s 1940 opt aft ’15 MEN 
Barney & Smith Car 5s ’36_J&J 
Barnsdall C 

Conv s f 8s 
Beech Creek C & C 58 °44._J&D 
Bethlehem Steel Corporation— 
7% g notes July 15 °22_J&J15 
7%, g notes July 15 °23-J&J15 

Beth St ist ex g 58 °26 gu_J&J 

Beth St pur m 6s Aug '98_Q-F 

Beth St lst 1 & ref 58°42_M&N 

Purch money 53 1936__J&J 

Beth Steel tr 78 1935_A&O 

Penn Mary Steel 58 1937_J&J 
Booth Fisheries sf 6s 1926_A&0 
Boston Term Co—34s'47_F&A 
Braden Copper Mines Co— 

Sink fund gold 6s 19431_._F&A 
Brunswick-Balke-Collender Co | 

6% serial notes 1922-29. _J&J 
Buffalo & Susg Iron 5s 1932 J&D) 

Deb 8 5s Jan ’26 opt ’10_M&S 
Burns(P)&Co 6s’240p af’ 14A&0 

ist & ref sf 68 1931 S&S 
Bush Term ist 4s 1952_._.._A&O 

Cons g 5s Jan 1 1955 J&I 
Bush Terminal Buildings Co— 

ist sf gold guar 5s 1960_A&O 
By-Products Coke Corp— 

Ist & ref sf 881936 SerA_M&N 
Cahaba Coai Min—See Tenn C, 
California Wine Association— 

Conv & SeteP 10’25 op af M&S 
Canada Cem’t Ist 63°29 op A&O, 
Canadian Car & Fdy Co, Ltd— 

lst sf gold 6s 1939 J&D 
Canadian Cons Rubber, Ltd— | 

Gold 6s 1946 opt 1911.__.A&0O 
Canadian Cottons 5s 1940_J&J2 
Central Foundry 6s 1931._F&A 
Cent Hud St’ boat 5s Apr’33 A&O 
Central Leather 5s 1925...A&O 
Cerro de Pasco Copper Corp— 

Conv g 8s 1931 
Chic Jct coll tr ref g 4s '°40_A&O) 

Coll trust ref 5s 1940__..A&O 
Chic Un Sta—See SteamRR bds 
Chicoutimi Pulp 6s 1943.._J&J 
Chili Copper conv 7s 1923_M&N 

Conv 6s 1932 Series A__A&O 
Clearfield Bit Coal 4s 1940_J&J 
Cleve & Sandusky Brewing— 

ist sf g 6s June 1 48 opt J&J 
Clyde SS ist 5s 1931 opt__F&A 
Col Fuel & Ironsf 5s 1943_F&A 
Colorado Industrial— 

Ist zg 5s ser A& B’340p F&A 
Columbia Graphophone Mf 

8% gold notes Aug 1’25_F&A 
Computing—Tabulating-Rec Co 

Sink fund gold 6s 1941_.__J&J 
Cons Tobac coil tr 48 °51__F&A 
Consol Coal 44s 1934 opt_M&N 

ist & ref sf g 5s 1950__.J&D 

Conv 6% g°23 0p aft ’'16.F&A 
Consolidated Textile Corp— | 
C lst MS f - Si. .- ae 

opper Expo ssociates— 

$0, notes Feb 15 ’22_F&A 15 

8% notes Feb 15 ’23_F&A 15) 

8% notes Feb 15 '24_. F&A 15 

8% notes Feb 15 °25_F&A 15 
Corn Prod Kef sf 5s 1931_.M4&N 

lst g 5s 19548f MEN 
Cramp(Wm)SonsShip&EngBidg 

lst M g 5s 1929 opt.._.__M&5S 
Crew Levick Co Ist 68 1931 F&A 
Cuba Cane Sugar Corp— 

Conv deb 7s 1930 
Cuban-American Sugar— 

lst M coll 8s Mar 15’31M&S15 
Cudahy Pack sf 5s 1946._.J&D 

7% g notes July 15 '23_J&J15) 

















Davies (Wm) Co Ist 68 '26_J&Jr 


Deere & Co7 4% notes’31M&N 
Dewees(W) Wood Co 5s’30M&N 
Diam’d Match deb 7 5 ch M&N 
Distillers’ Securities Corp— 
Coll tr cv g 5s °27 op '08_A&O 
Domin Coal 5s ’40 op ’10.__.M&N 
Domina Iron & St 5s 1929_..J&J 
Dunlop Tire & Rub Goods, Ltd! 
, aH ¥ 1927 opt ) 
du Pont(E I)de Nemours & Co— 
Gold 7%s May 1 1931... M&N 
du Pont (E I) de Nem Powd— 
Gold 44s June 1 1936._..__.J&D 
Eastern Steel lst5s’3lop’16F4&A 
Elk Horn Coal 68 1996... 360) 





M&S r 





8814 


934 | 


100% 


i 


T 
rT 


* 
71% 
74% 


I& RR 


9214) 
9214 


T 
r 


Tr 
r 


99% 
76% 
98 
96 
103% 


79 


93% 
77 


89 


2 
‘od 


i 


| 
| 


8% _ | 


k 79 

















| 


| 





_...| Empire Oil Purch 7s 1923. M&S| 
....| &mpire Refg lst 6s 1927___RF&A 
74 Fairmont Coal 58 1931 J&J 
1004 *ederal Sug Ref 6s 1924__.M&N| 


97 
ee 
q tr7%s’'31SerGG___.A&O 
71% Gen Asphalt conv 8s 1930_J&D 
Gen’l Baking ist 6s 1936_J&D 
88°4 Gen’l Elec 344s 1942 opt__F&A 
9334 Debg 5s ’52 tax-ex NY_M& 
Deb 6s Feb 1 1940 
100% Gen rp— 
| % sfg notes Febl5’31F&A'5 
79% 


_Generai Amer Tank Car Corp—' 











7 
Firard Pt Storage 344s ’40_A&0 
96% Goodrich(BF)7 % notes’25_A&O 
9944 Goodyear Tire & Rubber— 
Ist Msf 8s 1941 
..-. Gorham Mfg Co— 





Ist M 7s F&A 1922-24__F&A 
Granby Con Min Smelt & Pow— 
| lst conv 6s 1928 Ser A__.M&N 

Stamped 
47 | Conv deb 8s 1926_.___.M&N 


40 


Equip 7s (s a) 1921-23__M&N b 8 





‘Grand River Coal & Coke—See 
102 | Gulf Oil Corporation— 

| Deb gsf 7s 1933 A 
96%4 Havana Tobacco—5s 1922_J&D 
_Hecker-Jones-Jewell 6s '22.M&S 

, Hoboken Land & Impt Co— 
lst M g 5s Nov 1930___.M&N 
__,| Hock Val Prod 5s ’61 opt_._J&J 
957% Hudson Nav g 63 1938 opt_F&A 
90 | Huebner-Toledo Brew 63’30 J&J 

Humble Oil & Refining— 

_.... 7%g notes Mar 15°23 M&S15 
981% Illinois Steel— Deb 4 \3’40.A&0 
9144 Independent Brewing 63s’55.J&J 
100 | Indiana Steel lst 5s 1952._M&N 
Ingersoll-Rand —Ist g 5s Dec 31 
1935 opt Dec 31 1910____J&J 


| Inland Steel 1st 6s 1922-28_A&0. 


|. Exté&ref 6s’42 op’16 ser A.J&J 
‘Internat Agricul Corp— 
| Isté&coll trsf g 5s’°s2 op_M&N 
International Merc Marine— 
ist M coll trust 6s 1941_A&O 
International Paper— 
lst & ref sf 5s 1947 Ser A_J&J 
841% Internat Salt g 5s 1951 op_A&O 
8134 Internat Silver Ist 6s 1948_J&D 
Deb 6s 193 IJ&JI 
.---| Iron Steam. Gen 4s 1932__A&O 
Jefferson & Cleart C & [— 
2d gold 5s 1926 &D 
Indiana Co Iistsf 53 1950. J&J 
Jones & Laughlin St 5s’39 M&N 
Kelly-Springfield Tire Co— 
8% gz aotes May 15’31IM&N15 
Kennecott Copper 7s ’30__.F&A 
Konickerb Ice Ist 5s '41 opt_J&J 
..--| Kresge (SS) Co 7% 1922-26_J&J 
..--' La Belle Iron Wks Ist 53’40J/&D 
_Lackaw St 5s '23 op to '06._A&O 
92 | 1st 5s 1950 op after 1915.M&S 
Eq 5s 1921-1926 M&S15 
..--| Lake Super Corp inc 5s ’24_Oct 
| Ist &colltr gold 5s 1944_J&D 
847% Lake of the Woods Miil Co, Ltd 
65 | Ist M 6s June 1923 J&D 
89% Lehigh Coal & Navigation— 
_ Gen Mg4s May 1924__.Q-F 
108 | Funding 4s g July 1 1948_J&J 


83% 


72 
75 
99 





93 
103% 
63 
805% 
..-- Pac Fruit Express Eq—See So 
‘Packard Motor Car Co— 
98% Ten-yr 8s Apr 15 ’31_A&015 
Pan-Amer Petrol & Transp 
~~-- | Ist lien equip 7s 1930._._._.F&A 


_._.. Park & Tilford a f 6s 1936_J&D 
90 | Parsons (W Va) Pulp & Lumber 


644% Coll tr power 4%s’21o0p_J&D 
774% £=Conssfg 4s 1954 & 
_ | Leh & W-Barre Coal—See Cent 
75 | Libby# McNeill & Libby — 
944% 1st M 7s 1931 M&N 
71% Liggett & Myers g 7s 1944_A& 
6% gold notes 1921 J& 
Lima Locomotive Corp— 
85 | Iistsf gold 6s 1932 M&N 
75 | Lorillard (P) Cog 7s 1944_A&O 
----| Gold bonds 5s 1951 F&A 
_ Lukens Steel Ist M g 83’40 M&N 
77 ~| Mallory 8S ist sf 5s 1932__J&J 
_ | Marland Oil Co— 
65 | $f g 8s 1931 Ser A____.A&O 
‘| Maryland Steel lst 5s ’22._.F&A 
79 | Mercantile Stores 5s 1933 
7344 Mexican C & C 5s 19260p_M&S 
---- Mexican Petroleum Ltd of Del— 
78 | Convsfg 8s 1936___._.M&N 
---- Midvale Steel & Ordnance— 
Conv sf 5s 1936 M&S 
99° | Monon Coal—See Chic Ind & L 
Morris & Co 1stst4%s’'39_J&J 
1014 7% gold notes 1930__.M&S 
101 | NatClk&Suit 8% notes ’30M&S$ 
101% Nat Conduit & Gable, Inc— 
111% lst M sf 6s 1927 A&O 
-.-- Nat Enam & Stpg 5s 1929_J&D 
90 | National Leather— 
___8% g notes Nov 15’25 M&N15 
92 |\Nat Starch deb 5s 1930 gu_J&J 
79 ~=|National Tube Ist 5s °52__.M&N 
Natomas Co gen 6s 1935__J&J 
66 |New Eng Nav—SeeNYNH& 
N J Zinc Ist 48 1926 A&O 
99% |New River Co Ist 5s 1934_J&J 
80 \iNYAIirBrakelst6s’28 conv M&N 
9912 |N Y Dock Co—Ist g 48 ’51.F&A 
N Y & Hob F’y 5s May’46_J&D 
Hoboken Ferry 5s 1946_M&N 
N Y&N J Ferry—5s '46_J&J 
N Y Shipbldg ist 5s Nov 1 1946 
O’Gara Coal 5s’55 op aft’0O8SM&S 
Ogilvie Flour Mills 6s '32_4J&D 
Series B 





95 4 


4 To 
7 








3 
9744 


Co Fuel 








| 


i 





| Ist M g 68 °22-’24 opt.__.M&N 


97% 
43 
95 


79 


994. 
RH 


2 
RR of 


9414 
1064 
99% 


86 

106 
84 
9614 
67% 
93% 


96% 
83 


93% 
67 


90 





87 
NJp33 
941% 
106% 


100 











9644 
1004 Fort StUnion Depot—SeeSteam RR Bo nds 
Galena-Signal Oildeb 7s’30A&0 s 93 9 


93 
106 34 /|| 
85% 
97% 
70 


Peerless Trk& Mot6s’25. M&N10) 
Penelec Coal ist 6s 1924_M&S; 91 
Penmans,Ltd—l1st5s’260op M&N'r 86 
Pennayiv C&C Ist 5s’320pJ&S| 85 
Penn Mary Steel—SeeBeth Steel: 

Pennsylvania Steel— 

Pa& Md Steel con g6s’25 M&S) 

Span-Amer [ron 6s 1927 J&J 
||Pierce Oil Corpdeb 63 1924_J&J. 
Pittsb Brewing 6s Feb 4’°49_J&J 
Pitts Coai deb 5s July ’31_M&S) 
|Pittsburgh-Westmoreland Coal 

ist sf g 5s 1947 op..--M&N’ 

Pitts & WestmC5s’250p.M.N) 
Pleasant Val Coal 5s 1928_J&J 
Pocahontas Consol Collieries—' 

lst gold 5s 1957 op 
Porto Rican-Amer Tobacco Co 
| 8%g bds May 15’31.M&N 15 

Powell Riv Co. 6s '22-’27_J&J 
Procter & Gamble Co— 

7% gold notes 1922._.M&8 

7% gold notes 1923_._._M&S 
Prov. an Soc 44s ’'21_M&S 
Remington Typewriter— 

Ist M 6s 1922-1926____J&J 
|Republic Ir & Steel 5s '40 A&O 
Reynolds(RJ) Tobac 6s’22_F&A 
Roch & Pitts C&I 5s 1946_M&N 

ist sf g 44s 1932 opt__F&a 
Rocky Mtn Fuel 5s 1941__A&O 
Rogers-Brown Iron 5s’22-40J &J 
St. Clair Furnace 5s'22'39 F&A 
St. Joseph Stk Yds 4s ’30J&J 
St. Lawrence Pulp & Lumber— 

lst M 63 1922-1933____F&A 
St. Louis Brew Assn 6s 1939) &J 
St. Louls Car Co. 68'22-’23M&N 
St. L Nat Stock Yds 4s °30_J&J 
St.LRocky Mt.&P5s’55 stpJ&.1 
Sears, Roebuck & Co— 
7% g notes Oct 15’21 A&O 15 
7% g notes Oct 15'22 A&O 15 

7% 2g notes Oct 15’23 A&O 15 
Securities Co.NY 4% cons.M&$ 
Sen Sen Chiclet—See Amer Chic 
Sharon Steel Hoop 8s 1941_Md:8 
Sinclair Cons Oil Corp— 

PP AM wry A 15’25.M&N15 
‘Sloss-Sheffield Steel & [ron—__ 

6% sf g notes 1929__.__F&A 
Solvay & Cie 8s 1927 
Sperry Flour 6s 1934____F&A’' 
Standard Mill—Ist g 5s30M&N 
Standard Oil (California)— 

7% 2g deb Jan 1 1931__F&A 
Standard Oil of New York— 

7% ser g deb Jan 2 1925_J&J2 

7% ser g deb Jan 2 1926_J&J2 

7% ser g deb Jan 2 1927_J&J2 
7% ser g deb Jan 2 1928_J&JS2 
7% ser g deb Jan 2 1929_J&J2, 
7%, ser g deb Jan 2 1930_J&J2, 
7% ser g deb Jan 2 1931_J&J2 
644% g deb May 1’°33__.M&N| 
StandSteel Works Ist 5s’28_J&J 
‘Steel Co of Can. 6s 1940 ___J&Jr 
Steel & Tube Co. of Amer.— | 

Gen msf 7s 1951 Ser C_J&JI) 
Sun Co sf g deb 6s 1929__M&S 

Sink fund gold 7s 1931 __.A&O 
Swift & Co lstsfg5s’'’44__J&J 

6% gold notes 1921 F & A 15 

7% gold notes 1925__ 
Temple Coal s f. 5s 1924__- 
Tenn CI & RR gen 5s’51__J 

Ala Steel&Shipbldgés’30J 


95 























15 
& J 
& J 
& J 
Cahaba CM Co Ist 6és’22J/&D 


‘Tenn Cop Co conv 63 '25.M&N 
Texas Co 72 notes 1923_._.M&8S 





Tide Water Oil 644s’'31 -_F&Al15 
Union B & P Ist g 5s’30 opJ&J 
| Stamped - - 
Union Oil Co of California— 

First lien s f 5s 1931 opt_J&J 
Union Steel Co 1st 5s’52gu3&D 
Union Tank Car Eq 78’30_F&A2 
Un Trans ist 5s 1923._._.._._F&A 
United Drug con 8s ’41 J&D15 
Unit Fruit—Deb 4%s 1923J&J 
Deb g 4s 19258 f J&J 
‘United Lead deb 5s 1943_J&J 
'U. 8. Env list 5s 1921-1934 J&D 
US Finishing Con g 5s ’29._J&J 
US Light & Heat Ist 63 ’'35.J&D 
US Realty & Imp5s g’240p! & J 
\U S Rubber7 4% notes ’30F&A 

7% notes Dec 1 1923.._.J&D 
| ist & ref 53 1947 Ser A_J&J 
U 8S Smelt Refg & Mining— 
Conv 6% notes 1926_.._.F&A 
United States Steel Corp— 
| Coltrsf 5s Apr’51o0p’11.Var 
_ Col trsf 5s Apr’51 notop.Var 
| Colsf 2d 5s Apr’630p’13M&N 
Utah Fuel—See Denv & Rio Gr. 
Utah-Idaho Sugar Co— 

lst M serial 7s 1922-30..J&Jib 
Vacuum Oil Co 7% 1936.._A&0 
Vancouver Lumber 63’ 22’25J & J 
Vandalia Coal Ist 6s ’300p_J&J 
Victor-Amer Fuel Ist 6s 4OF&A 
Victor Fuel ist sf g 58 1953_J&J 
Virginia-Carolina Chemical— 

lst M g 5s 1923 optsf._.J&D 

Conv deb 6s 1924..A&015 

Sf g deb 7%s 1932... M&N 
Va Ir Coal & Coke 5s 1949M&5S 
Ward Baking Co— 

lst g 6s June 15 1937_J&D15 
WebsterC&C ist g 53’420pM&58 
Welsbach Co col tr 5s ’30.J&D 
Western Electric Co— 

lst 58 Dec 31’220p aft’11J&J 

Conv gold 7s Apr 1925..A&O 
Westinghouse Elec & Mfg— 

7 {0 old bonds 1931_...M&N 
Wickwire Spencer Steel— 

ist Mef 7s 1935 
Wilson & Co Ist 6s 1941...A&O0 

Conv af g 68 1928 J&D 








99%! 
99 7%" 








100 
99 
57 
97% 


914% 
84% 




















b Basis. 


i This price includes accrued interest. & Last sale. 


n Norminal. 


r Canadian price. 


s Sale price. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


(Vou. 118. 








stocks. 


-——!> 
=D 


Par| 





TEXTILE MFG. 
STO 


CKS. 
Gerth. Mills. Par. 


Acadia M 
Acushnet Mill(NB) 


Inter Cot M_.._5 
Preferred 


erred. ...1 
Middlesex Co(M) 
Mt V-Wood Milis 


seomems & A 


Bia. | Ask. | 





|Tro Cot’n& Wool’n 
Mtg (F vee eee 
| ontonCotM! F 
Utica Knitt 
Preferred __-._100 
Utica Steam & 
Moh Val Cot M. l 
| Wampanoag Mills 
88 || (F R) 100) 
75% |Wamsutta M(NB) 1 
115 ||\Weetamoe M(FR) / 
k 39544 Whitman M (NB) . 
O |\York Mfg (Me)--.! 


Southern Mills. 
AbbevilleCM ) a 
Amer Spinni 
a C) a 


Arcadia 

ake M (8C)a 
Augusta Fac (Ga).a 
gored or (SC)_a 














Clinton Cot 
‘Columbus Mf 
Dallas Mf 
Newed Bo 


Ki ing JP, Me “a 
Laurens CMC rest - 
Marion Mills__. 100 
MarlboroCM (8C)a 
Mass Mills... (Ga)- 
2 Mills Mfg Co ane 
Menasen” C )a 
NewberryCM (SC)a 
nee M com.... 
Orr Cot M (SC)-_-a 
--||Pacolet Mfg (8C)a 
| SOTO 5 x2) 100 
Pelzer Mf once 
2 Piedmont Mfg (SC 
5 ||\PhillipsButtorff_M a 
| yal WwW, Ao abet te a 
Riv 


.--12.50 
a Mille 














100 
Sibley Mf Ga)__a 
Spartan SC) a 
capau M ¢}- a 
Union-Buft oM 
ist pref 
2d preferred_100 
eee Co. ‘ 








Canadian Mills. 
Can Convert, Ltd.a 
Can Cottons, Ltd- ‘ 





a et ae 
STOCKS. 

PP sb, Par. 
Albany InsCo.. 50 
CommerceInsCo +4 

Baltimore. 


Baltimore-Amer . 25 
vas Fire....10 





nals 100 
Colum Nat Life.100 
Conveyancers’ 





Brooklyn— Bes N | Y 
Detroit. 
Detroit F & M__50 
Michigan F & M 50 
Hartford. 
Aetna (Fire)_ .- 
Automobile Ing 109 
First Re-Ins_..100 
Hartford Fire_.100 
Hartf Steam Boil 
Insp & Ins___100 
National Fire__100 
Phoenix (Fire)_.100 
Standard Fire_. 50 
Life Insurance 
Aetna Cas’ty & Sur 
Aetna Life 100 


Travelers’ oa 
indianapolis— 
Sterling Fire__.__10 
Louisville. 
LT 
Minneapolis. 
Nor’westF& M 100 
Newark. 
American 
Firemen’s 50 
Prudential Life... 50 
New Haven. 
Security Ins_._.25 
New Orleans. 
Lafayette 50 
pe: try 100 




















160 255 


Stocks. Par. Bid. | Ask. 


Per share. | 


i 


] Stocks. 


Par. 
| New York. 

\Bankers & Ship. 100 
\City of N Y_._.100 
(_ommonwealth 100 


Stu 


Westchester new 10 
Philadelphia. 
Alliance of Phila_10 
Fire Association. 50 
Ins Co of N A___10 
InsCoState of Pal00 
Lumbermen’s __.25 
People’s Nat Fire_- 
Ph Life 10 
Reliance 50 
United Firemen’s.10 
Victory 50 

Providence. 
Prov Wash’ton__50 
Richmond. 
Virginia F & M_.25 
St Paul, Minn. 
StPaul F &€ M_.100 
San Francisco. 
Firemen’s Fund 100 
—— Fire & Ma- 


Vulcan Fire Ing _.. 
Washington. 
American 





20 
National Union ._5 
Wheeling, W.Va. 
Wheeling Fire I_ 100, 


wat 7 INSUR- 
NCE SCRIP. 
Atlantic Mutual— 





MINING STOCKS 
Adventure Cons. 25 
Ahmeek 25 
Alaska Gold Sata 


Alaska Jun 
Gold Mining..10 
Age omah = 


ee tg & Z vtc.5 
Butte & Sup___.10 
inc & 





“Callahan 
Lead 


0 
Calumet & Ariz_1vU 
Calumet & Hecla 25 


25 
Cerro de PasCo(t) 
Chili Copper... .25 


Chino oppet.---5 
Con Min &Smel 100 
Cop Range Con 100 
Cro wa paseev 


- 2 
Davis-Dal Cop.10 
Davie Daly Cop, 10 
isdegy 0 Aghia 
East Butte 
Federal M&8m_100 
Preferred 00 
aks: * ple 5 
O 
ane 25 


10 
Granite Bi Metalic 
(St Louis)_._.10 
Greene-Cananea 100 
lancock Cons_.25 
follinger Mines. 5 
lomestake Min 100 

Inspiration Cons 





Isle Royale Cop-_25 
Kennecott Cop. ( tt 
Kerr Lake 

Lake Co per - 25 
LaRose Cons M._5 


4 |La Salle Copper. 25 


Mason Val aalness 


Mass Cons 
MactlowaroldGolas 
fiami Co 





New Cornelia a 4 





New Idria Qui 


\% |New River mT 160 





Nipissing Mines. _5 
North Butte - shah 


Bid. | Ask. | 


NT 




















Per 
140 
160 


‘share. 
| 175 
170 


























Stocks. Par. 


Ohio Copper_...16 
Old Dominion... 25 
ore Sil Min 100 


Osceo 25 
Pit & MtShastaCop 
on ode Creek Coai. = U 
uin 

nd Mines. Ltd... 
Ray Cons Cop..10 
St Joseph Lead_.10 
san To oy 1 
Seneca Cop Corp (1) 
‘Shannon 
ShattuckArizCop i0 
South 
Superior & Bost. “28 





¢ \Superior 


Tennessee Coppe 

& Chem somas. (t) 
Tonopah —— : 
Tonopah (Nev 
hae Ext 

rini 


Victoria 
Winona 
Wolverine 

W yandot 
Yukon Gold 


REALESTATETR 
& LAND STOCKS 
Albany Tr he onl 
‘Alllance Realty- 
Bedford Tr (Bost) ~ 





Ba eelee ale Tee y 
Bd of Tr Blg Tr(C)i 
tTr(C)l 
Bos 


B 
Bromf Bid 
Business R 


ete l 
Tr(B 
See Bl 


Tr 7’ 


vemos St 
(Boston 
C’gressSt B 
Copley Sq 
Deita Bl 
my te 


Tr rip 
Tr( it 





5c. Dwelling House 
(| Assoc ( 
East Bos Land 


+. Essex St Tr ae 


TITLE GUARA 
| SAFE DEPOSIT S TOCK 


Boston) A 


B 
East St R E THB F 
Ensley Land ae:- 


Facto BideT (B)i 
Fifty Assoc (Bos ~. 
HotiTr,T’ raine( 
Kimball 5 Tr(B) 
vejoy’sWhTr(B)! 
Monk ETr(Bos) h 
tealty Associates of 
Brooklyn... .100 


Trust certfs .../ 


Lake.... 25) 


Texas Pacific Land) 


| 


||\Utah Copper Co. io . 








mer Surety.._.50 
one & M Guaril00 


an ae 


olumbia Title 


Centucky Tile C oO 
Preferred ee a 
awyers’ M Co.10 


‘| ,ouisvillle Title. 190 


Aaryiand CasCo25 
Aortgage Bond.100 
Yat Surety Co.100 
‘Y Tith& MV 100 
tE Tias( Wash) 100 
Cit Ins&Gu(San Fr) 
Title Gu Tr(StL) 100 
j} 3 Vasaeiey - - 190 
TSF 4 J&G417M) a 
U § Title Guar_100 





Wes.ca & Sftudk Lie 
& Mtg Guar.100 


INDUSTRIAL & 
| MiSCBLLANBOU 





4214 'A lama Expres3.109 


22 
3 


67 


3 
25 








33 34 


\|Adv’ce-Rumely 100 
5! Pref - 100 


Plano & Pian.100 
Preferred ...10) 
Air Reduction --.(t) 
“Ajax Rubber___59 
‘Alabama Co-.100 
ist pref.....100 
nd =«pref._..100 


3% ‘Albany Com..100 


N Y) Safe 
Usp &3torage 199 


j|Aibany 


lied Packers. (+) 
lis Chalmers 105 


Pra 
(Aa. SES Aatis(t) 
Preferred._...100) s 
\mai Sug ist pf.100 
.m Agri Caoem.10 
Peaferred ...10 





Prafarrad 


ues Chem & of: 


Gast fy (Mg) 60| 


N/ TEE 


rey iy T & Tr.100) 215 
uty 


ans Ss 





5 
m Bank Note. 50\d 
Vd 4 


Bid. 


nr 


Ae. 


Creme soem ee 


Per Share 


25¢c. 








NRA 


bo 
Sp et et et OO 


h— -, — 

at bek ie 
oo\e 
— + onan 


share ° 


63" 
195 


175 








8 accrued interest. 


6 Assessment paid. 


h Par value $1,000. &k& Last 
ominal, 


r share, not per cent. 
c Par value $700. 4d Price pe z Ex-dividend. y Ex-rights 


a Pardee also pay 
éale. e$ m First installment paid. n r Canadian price. «Sale price. ¢ New stock. 
se Ex-stock dividend. 


(f) Without par value. 





AuG., 1921.] 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 








Stocks. Par. 


4m Beet Sugar.190 
Preferred ...109 
A u-rican Book.109 
4m Bosch ys (+ 
Aa BrakeSh& (t) 
Preferred — 00 
American Brass 109 
American Can.100 
Preferred ...109 
4m Car & Fdry 109 
Preferred _..109 
4m Caramal..10) 
Preferred ...100 
4m Chicle..-.. (ft) 
Preferred 00 
4m Cigar 100 
Preferred _— 
4m Coal of N J_25 
4m Cotton Oj1_100 
Preferred ._.100 
A4mCreditIndemi00 
4m Cyanamid_.100 
Preferred ...100 
Amer Drug Synod 10 


Am Erxpres3...100)° 117 


American Glue.100 
Preferred ...100 
Am Hardware.100 
Am Hide&Leathi09 
Preferred ...100 
Amer Hoslery_.25 
4m Ice Co....100 
Preferred ...100 
Amer Intern Corp 
Fall paid....100 
4m-La France 
Fire Eng Inc..10 
Prefer aneonee 
Qmer Laundry... 
Machinobsry ..100 
Preferred ...100 
Amer Linsesd..100 
Preferred ...100 
‘9 ferred = 


4m Malt & Grain (t) 
Amer Piano...100 
Preferred ...100 





Am Seed Mach.100 
A ty a 
m D ai 
Preferred .-.. 0) 
Amer Ship & Com-| 
merce...(no par) 
Amer Smeit 8 


8 0 
An Souff com_100 












































referred ...100 
Am 8t F’ dries 33 1-3 
Preferred _...100 


American Stores (t)\4 


Am Sugar Refg.100 
Preferred ...100 
An Sumat Tob.100 


Com 
Preferred ...100 


Scrip d 
Am a Tyo0 f Foun. ‘= 


Am a Vitrified Prod $0 
Preferred __..100 

Am W W&Elec 100 
First pref...100 
Partic pref..100 

Amer Wholesale 


Co oP. pret... 109 92 


ag BD ---100 
Am Wiad G 

Mach 

Preferred 
Am Wool( Mass) 100 

Preferred _...100 
Am Wringer-..100 

Preferred ...100 

Am wing Pap100 

Preferr ahaa 
Angio-Amer Oll.£1 
Armour & Co pf 100 
ArmourLeathcom15 

Preferred _... 100 





Art Metal Con_.10d 


Assets Realiza_ 100) 
Assoc Dry G'ds_100 
lst pref....100 
2nd pref....100 
Associated Oijl.100 
Associat’d Simmoas 
- Hardware ....10 
Preferred ...100 
Atlantic Fruit..100 
Atl Fruit & 8. 
Atl Poo _.-100 
Atl Gulf 
Ind 8S < ines..100 
Preferred ...100 


Atlan LobosVil- W 
50.4 


Preferred 
Atlantic Petrol _25 
Atlantic Refin_ 100 

Preferred ....100 
Atlas Powder... 1 

Preferred ...100 

t 





D d 
4m Tobacco-..-.100) 
B 100 























(D\a 15% 


Stocks. Par. 


Austin, Nich&Co (1 


Preferred _ . .-100 
Autosales Corp..50 
Preferred 5 
Babcock & Wil.100 
Baldw Loc Wx«s 109 

Preferred ...100 
Baltimore Tube Ly 
Preferred 00 





Baraoet Leath® mW) di 


Praferred ._ 
Bar & Snith Bar109 
Preferred . . .100 
Barnosdall Corp 
Cl A 


Beatrice Cream 100 
Preferred . _..109 
Beaver Board Coty) 
lst pref ._.. 100 
Beechnut Pk pf B100 
Bathiehem Mot(ft) 
Bath’hem Steel.100 
Class Bcom..100 
Preferred _. _..100 
8% conv pref.100 
Billiags & Spen..25 
Prefer 


Preferred . 
Boraoe, Scrymser 100 
Bost Beltia Stoel ct rc) 
Brier 

P a cosa 
Brill (J G) 100 
Preferred. ...100 
Bristol Bras3_...25 
Brit-Amer Tob £1 

Ordia bearer... £1 
British Col Fish 

& Packing. ..100 
British Empire 

Steel, com_..100 





Preferred . ...100 
brunswick-Balke- 

Collender pf.100 
Bruaswick Term 

y Sec_...100 

Buckeye Pipe L.50 
Buras Bros....100 

Preferred ....100 
Bush Terminal.100 

Preferred . ...100 
Butterick Co...100 
ponee ens R100 
Cal Pack Corp--.(ft) 
California 
Petri’'m Corp.100 
Preferred . ...100 
Calumet & Chic 

Can & Dock.100 





iCambria [ron...50 
Cambria Steel. ..50 


|Canada Cement 100 
Preferred 100 
é |\CanFdys& 
Preferred 





144'Can SS Lines_.100'r 


Preferred . ...100 
CanadianCar&F 100 
Preferred ....100 
Can Coo Rub..100 
Preferred. _..100 
Canad’a Erplos.100 
Preferred ....100 
Can Locomotivel00 
Preferred. ...100 
Cantona Co 100 
Caracas Sugar...50 
Carboao Steai...100 


pref 00 
Carib Syadicate.25 
/ weer 


Cases [) Plow Wks 
Com....(20 par) 


ref.._.100 
Case Lockwood & 
Brainard Co.100 
Celluloid Co...100 
Preferred._..100 
Central Agulrre 
Sugar Co3....20 
Central C & C..100 
Preferred _. ...100 


| Cen Hud Stbt pf100 


Cent Leather..1luv 
Preferred ._..100 
Cent Sug Corp-(f) 
Preferred. ...100 
Cert’a-teedProd (f) 


Pap 

Preferred - 
Chandier Motor (f) 
Cnesebrough 

Maaoufact’ng_100 

Preferred_._.100 
Chic Juac Rys & 

Ua St Yd stpdi00 

Preferred _...100 
Chic Paeu Tool. 100 
Chic Ry Equip.100 


| Childs Co 


iClev Cliffs [ron _ 100 
\Clev&3andBrew 100 





. |Congol Car 





O° 1) 
RRRRAR 








IDL & W Coal. ..50 
|Dixoa (J) Cruc..-.. 


|}Dominion Glass 100 





Stocks. Par 


. | Stocks. Par. 





Preferred _ 

Cia Tob Wareh . 100 
Cla Ua Stk Yds.100 
City L[avesting.100 
Preferred. __.100 


Preferred. ...100 
Clevaland Stone 100 
Ciustt, Peabody 100 
Preferred. _..100 
Coca-Cola 


10 
Colo Fuel & [r_100 
Preferred. _..100 
Colt’s Patent 
Fire Arm3 M..25 
Col Graph Mfg. (+) 
Preferred . ...100 
Comput-Tabulat & 
Racording Co-_(f) 
Conley Foil(no par) 
gat 100 
Cons Cigar... ..(t)/d 
Preferred _. ..100 
ConsCosalofStL.100 
Consol Distrib __(f) 
Cons Ice(Pittsb- + 
Preferred 59d 
Consol. Textile_(t) 
Cons CoalofMi100 
Consumers Co.100 
Preferred _...100 
Continental Canl00 
Preferred. ...100 
Cont Candy -...(f) 
Continental Mot.10 
Preferred _. ..100 
Continental Ol. 100 
Corn Prod Refg.100 
Preferred . ...100 
Cosden & Cocom. : 
Preferred 
New stock te 
Cramp (Wm) & 
Sones &E Bld 100 
Vot trust ctfs_- 
Crescent Pipe L 50 
Crex Carpet...100 
Crock-W heeler. 100 
Preferred . _..100 
Crucible Steel_.100 
Preferred . ...100 
Cuba Cane Sugar(t) 
Preferred _. ..100 
Cuban-Am Sug -- 10 
Preferred _. ._..100 
Cudahy Pack com . 
C.amberl Pipe L 100 
Cupey Sug com.100 
referred ._..100 
D 7 Holmas Ltd100 
Davis C & C...100 
Davison Chem _.(f) 
Deere & Co pref 100 


pamenr Match100 


Dodge Mfg pref 100 
Dominioa Bdge.1090 
Dom Coal pref_.100 


Preferred. _..100 
Dom [ & S pref_100 
Dom3tCorpcom pos 


ee [) de 
0com.100; 110 











|Blgin Nat Watch_- 





|Empire St & Ir_100 








| Federal Sug Rtg 199 199 
ah“ T S, nad..3 


Debenat stk..100 67 
Durham Hostery.50,¢ 20 
Preferred... ..100 
Eagle Lock 
waters Steel ..100 
lst pref 100 
Eastm Kod N J 100 
Preferred . _..100 
Edm's &Jones Cor 
Preferred _ ._..100 
Elec Bd & Sh pf 100 
Elec Stor Batt_.100 


El L Coal Corp.50 
referred 50d 


10 
ist yee 100 
2d preferred.100 
Deperecs -eeeeteg - 


l 
oe Re as in nite 





Preferred. _..100 
Endicott-Johnson50. 
Preferred . __. 100) 
Eureka Pipe L.100 


\Pairoanks Co...25.4 


lst preferred. 1007 


|Fajado Sugar..100 
|\Pamous-Players- 


Lasky Corp..(f)id 
Preferred....109 
Far & Ship Tob 
Warehouse ..100 
lst preferred.109 
2d preferred.100 
veg & Egan com1i100 
referred. _..100 


Preferr = ne 


7a poe SE 100 
Fisher Body....(7) 
Preferred. ...100 
Fisk Rubbercom.25 
lst pref cone ote 
Foundation Co 

















Freeport Tex Co 
_'Gair(Rodt)Cootto0 








Galena-Sig O11.100 
Pref oy ss. 
Pref (new)_..100 
Jaston Williams 
Wigmore . rif 
GenAm ankCar( 
lst preferred. 1090 
den Asph com.109 
Preferred .__.100 
3290 Baking....100 
Preferred __..100 
zen Cig com.100 
Preferred . ._..100 
Deb Pref __..100 
| deneral Electric100 
Gen Fireproof’g.100 
Preferred .__.100 
gen Motors— 
Common (no par) 
Preferred ._..10) 
Deb 6% stk..10) 
Deb 7 ® stk..109 
Gen Petrol 10) 
Preferred . __.100 
Gen Ry Signal_100 
Preferred . _ ..100 
Gen Tire & Rub 100 
Preferred ....100 
Gilliland Oll pf. 10? 
Glen Alden Coal_(t)/4s 
Globe-W sraicke it 
Preferred. — 
Godch’rx Sug tnett) d 
Preferred _._.100 
Goodrich (B Ff). (f)/4 
Preferred. ..100 








5 
s4 |Goodyear Tire & 


ubdber com .100 
Preferred . ...109 
Gorham Mfg pf 100 
Forton-PewFish_ 50/4 
Preferred _. . ..100 
Frasselli Chem. = 

) 


Preferred _ ...100 
Great West Sug_100 
Preferred. . ..100 
Guantanamo Sug(t) |4 


| tulf States Steel100 


Lst pref tr ctf.100 
Habishaw Electric 
Cable ._._._. (t)/4 
Hale & Kilburo_25 4 
Preferred ___. 100) 
AaliSwitchésig ie 
Preferred . 9% 
Harb-Walk Ref. 100 
Preferred _ _._ 100 
Hartman Corp.100 
Hart, Schaffner 

& M 100 


Preferred. _..100 
GHask& Bark Car-(f) 
Havana Tob...109 
Preferred . ...100 
Laval a vom 


& Su 25 
Helme GW) Co100 
Preferred . ...100 
dendee Mfg...100 

Preferred . ...100 
dTercules Powder100 

Preferred . .._.100 
Gerr-H MarSafel00 
Heywood Bros & 

akefield Co 100 
Preferred . ...100 
dock Val Prod..10 
Holly Sug Go..-(i6 f 7 
Preferrei.__. 

Holyoke WatPo.100 375 
Hooven Owsans & 

Reatschier pf 100 
GHoustonOll ctfs 100 
Preferred ctfsa 100 
Div oblig.._ F&A 
Hupp Motor....10/4 
fusca Sug Pita.254 
iydraulic Pe Bri00 

Preferred. ...100 
Hydraulic Steel. (t)\4 
Preferred _._. 100! 
{tiinols Brick. ..109 
(iiinols Pipe L..100 
[mperial Oil ....25 
(moerial Tob of 
anada com...5 
[Imperial Tobacco 
oe a a Bows on 
[aiepen Brew’g_50 
Preferred . ... ;50, d 
[ndepend Whse.1 
Cadiahoma Rete 8 d 
‘0 ilana Pipe L..50¢4 
(nilan Ref com .104d 

Preferred 
‘Ogaraoli-Raad soe 

Preferred ....100 
(Qiaad Steal....25) 'd 
(asercont Rub- 100) 
(a; Age Corcom100 

Preferred ....100 
n er Button Hole 

Macains.10/\d 
‘at Cement Corp(f) d 
at Bducatioaa: 

Pubdlish’g com .50d 

Preferre 50\d 
‘at Harvester..109 

Pref 1090 
‘ater Merc Marine 

Common....100 

Preferred._..100 
at Mot Truck ..(f) 

let oref_.....100 

24 oraf . . .109 

















| 




















~~ @ Purchaser also pays accrued div. d Price per share, not per cent. A Par value $1,000. & Last sale. | Par value $100. n Nominal. 


cont = par value. r Canadian price. «Sale price. ¢ New stock. w Ex-stock dividend. s Ex-dividend. y Ex-rights. s Ex-cash and # 
Fividends t Without par value. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


[Vou. 115. 








Stocks. Par. 


Ack. 


Stocks. Par. 


Bid. | Ack. | 


Stocks. Par.) Bid. | Ask. 


Stocks. Par. 


Bid. | Ask. 








Inter Nickel... 25 
Preferred 0 
inter Paper....100 
eferred . ._..100 

Fref stamped- -.- 
internat Petrol- iS) | 


Inter Silver---- 100 

Preferred - .-- 100 
Int Text Book. -.100 
Invincible Oll...50.d 
Iron Prod Corp.(f) d 





Iron Steambt Co.10'd __--- 


Isi’d Oil & Trans 10d 
JRMontgomery 100 
Preferred 0) 
Jewel Tes 
Preferred - . . . 100 
Johnson Tin Foil 
& Metal 100 
Johns-Pratt Co. 100 
Jones Bros Tea. 100 
Juncos Cent Sug100 
K C 8tk Yds of Me 
Common... -_100 
rtetral)&:G0100 
ayser 0 
Let referred _ 100 
Kelly- pringtield 
He em ed. 500 
~ referr 
8% am e- 10 0 
.100 
m Preferred. -- - 100 
entuck 
Keyst Tire Was Hs tr 
Kirby Lumber- 100 
Preferred . _.. 100 
Kolb Bakery ee 100 
Kresge (S 8) Co.100 
Preferred _ ...100 
Kress (SH)& Co100 
Preferred _. ...100 
Lackawanna St_ 100 
Lake Sup ag 100 
Lake of the Woods 
Milling 
Preferred _ .-. 100, 
Landers, F rary 


Lanst Monotype100 

Laurentide Co_100 

Lee Rub & Tire (f) 

Lehigh Coal & 
Navigation __.50 

aan al Coal 
Sales 





by 1 
Liberty, Mills... 100 
Library Bureau. 100 

Preferred _ ._. 100 
Lig&M yersTob_ 100 
Common B 
Preferred . 100 
Li gett’ s Internat— 
pommon ...- 100 
Preferred 
Lima Locom. ~~ luv 
Preferred . ...100 
Lindsay Light...10 
Preferred - 10 
Lit Brothers... 10 





2d p 100 
Lord a “Taylor. 100 
lst pes 100 
2d p 00 
Lonieed (P)_..100U 


Preferred _ _..100 
Lukens Steel____50 
appeacsons & 


1 
Preferred _ ...100 
Mackay Cos_..100 
Preferred _._..1090 
MagnoliaPetrol .100 
Ma R) 
& C (fT) 


Preferred ____ 100 
Manati Sugar-_-_100 
Preferred ___. 100 


Manhat El Sup 100 
lst preferred_100 6 
Manhat Shirt__.25d4 20 
Maple Leaf Mill100 r ee 
Maresi-Mazzeti 
ref 10d 








Corp Ist 
Marland Oi 
Marlin- Rockwell 

Corp v c t_. (t)'d 
Martin-Parr Cor(t)'d 
Mathi’s’n Alkali_50 d 
Marwell-Mot A100 

Class B (no par). 
Maxwell Mot-_-_ 100 


2d pref 00 
May iT he) Dept 
StoresCo com 100 
Preferred _ ___100 
McCrory Stores100 
Preferred _ ___ 100 
Mengel Co 100 
Merc Stores__.. 100 
Preferred 


Mexican Eagle Oil-_ 
Mexican Petrol. 100 

Preferred _ _.. 100 
Mich Limest&Ch25' 


erred - 25d 15 
Mid States Ofl_.10d 11 





93% 


---.(f),d 14% 








share. 
3 3, 14 


85 
52% 

103 
72 
10% 


New Mexico & 
WA 


5YIN Y Shipbidg. (id 





Midvale Steel & | 
Ordnance 
Midwest Refg...50d 125 5 
Miller Rubber..100 58 
| Preferred _._..100 62 
Mitchell Motors (t) d@ 5 
Mohawk Rubb.100 
Moline Plow lst 
DEER. anwescep 100, 
Montgomery Ward 
Co, commo: .(t) @ 
Preferred ae 
Morse Twist Driil | 
& Machinery. .50 d 
Mullins Body ..(f) d 
Preferred _...100) 
Nasb Wareh&E1100 
Nat Acme Co...50d 
Nat Biscuit-...100, 
Preferred _ ...100) 
Nat Candy..-..100 
100 
2d pref 100 
Nat. ‘oak&Bult100 
Preferred 100 
Nat Conduit&C-(f), 
NatEnam&Stpg 100 
Preferred - - -- 100 
Nat Fire-Proofg 50d 
Preferred... Bs: a 
Nat Lead 
Preferred -... 100 102 
iNat Leather_...10d 
iNat Ol 10d 
| Preferred 
Nat Refcom... 25d 
Preferred _ _.. 100! 
Nat Sugar Refg- 100} 
Nat’l Transit 12.50| @ 
Natomas Co of Cal 
preferred _._.100 
New Departure 





100! 117 


Arizona Land..l'id 1 
New Or! Brew__100n 
| Preferred. ...100 
N Y Alr Brake. 106 
N YD 

Preferred _ 





, N Y Transit--.100d 140 
Z\Nicholson File. 100! 


150 


8% 
120 
105 
102 
160 
154 
102 


41 
68 
92 
5 
30/4 | 


11% 


55% 


127 


14 
60 


23% 
135 


10 
15 


11 
16 
19 
40 


9% 


| Com class 7 .50 


Preferred - 


| Niles-Bem-P’d 100 
| Preferred... 100 
Nor & W Stboat100 
North Amer Co-_ 100 
N.A. Pulp & Pap.t 
|North & Judd__.25\d 
| Northern Pipe L100 
Nova Sc St & C.100 
| Preferred. ...100 
|Nunnally Co._-(f) 
Pane fF) Mills. 100 
| Preferred ---- ” 
|Ohio Bod 


| 5 
\Okla Prod & Ref__5 
'Old Domin 88..100 
/Orpheum Circuit_1 
| referred __..100 
Otis Elevator-..100 

Preferred _ ...100 

/Otis Steel id 

lst preferred. 100 

Owens Bottie_..25d 

| Preferred _...100 

\Pac Coast Co..100 





| p 

\Pacific Develop 50d 

|\Pacific Mail 88.100'd 

\Pacific Oil (no par) d 
|Packard Motor... 10 

| 1 Preferred _. _..100 
Pairpont Corp.100 
Pan Am Petrol 

| & Trans com_50 





‘Panhandle P. & Rt 
en 
| Paragon ae 
| Paris & Bingham - 
| PeckStow& ile 3 
|PennCoal&Coke 50 
| Penn Salt Mfg_.50 
44 |PennSeab’ sSteel (t) 
39 * |Penn Traffic..2% 
Penn-Mex_ Fuel_25 
‘Penney (JC pees 100 
|Pettib Mulliken 100 
| lst preferred. 100 
|Phelps-Dodge - _ 100 
Pullig'Scous &P 
| p.- orp (fT) 
_ Preferred __._100 

|Phillips Petrol - “D 

eft Mot 
ar Corp(no par) 

| Preferred ...100 
|Pierce Oil Corp 25 
referred____ 100 
Pittsb Brewing 50 
| referred _ 50 
| Pitts Coal (Pa) - 100 
|_ Preferred _._100 
Pittsb Pl Glass_ 100 
|Pittsb Steel pf_100 
|Plant(TG) pref 100 
|PlimptonMfgCo100 
\Portage Rubb_-_100 
Preferred _.__100 
|Porto-Rican Am 


ca 2 a ae 


Scrip 
Prairie Seen 00 
Prairie Pi ng i 
Pratt& Whit pf_1 











a6 


73% 





7% 

80C| 

314) 
27 





1% 
23 





share. 


24% 
135 


53 
80 


20 


1814 | 
90 


210 
19% | 
88 


1 
7% 
90c 
4 
30 
113 
= 
234 | 


100 
120 


134. 


g Reis(Robt)&Co (+) 


| Preferred 


\} 


PressedSteelCar 100) 
Preferred __.100 
\Proc & Gamble__20 
| Preferred ...100 
| 6% pref... 100 
\Pullman Co_.__100 


Punta Alegre Sug50 
5'd 


| Pure Olli Co 
] Preferred _ 
8% pref 
i\Quaker Oats__100 
1 Preferred _..100 
|Ry Stl-Spring_ 100 
Preferred __.100 
me on eee 
Preferred ____10 
‘Reece Button- 
'_ Hole Machine 10 
‘ReeceFold Mach 10 





Ist preferred _100 
|Remington Typew- 
| Common  ...100 


lst pf ser 8__100 
2d 00 
pest le 8 

Replogle teel__ (+) 
Re ub I & Steel.100 
| referred ___100 
‘Rep ub Motor yr 
Rey a (R J) 


| Preferred 
| Rome Brass&C 100 
|Rome Mf 
Royal BakPow 100 
|| Preferred ...100 
|RoyaleDutchCoN Y 
moo Co_100 
| Preferred _..100 
Safety CarH&L100 
t L Cot yy _ 
St L age a 
| Pacific “ale 
Preferred ____1 








Con 
i. eee 





100 
SantaCeciliaSug (+) 
| Preferred ___100 
‘Sapulpa Refg___5 
Savage Arms. -_100 
Savan’b Suz com(t) 
Saxon Mot Cor _(¢) 
Scovill Mfg___ 100 
Sears, Roebuck 
: Co com.._100 
Preferred 
Shell Trans 
Shredded 
Preferred 


-~--100) 


heat 100 
..-100 


Singer Mfg__._100 
Singer Mfg Ltd__£1 
Sloss-Sheff S&I_ 100 
Preferred __.100 
Smyth Mfg Co_100 
Solar Refining. 100 
Southern Pipe L100 





4 \SoPortoRicoSug +8 


S’west Pa P L- 100 
Spicer bn 


South Penn Oil_ 100 





Preferred __.10 


lst 
Stand oy 400) 
Preferred ___100 
Stand Milling.100 
Preferred .._100 
Stand Oil (Cal)_.25 
Stand Oj] (Ind)__25' 








¥|Stand Oil of NJ_25 


864 


17% 


14% 
2916 


84 


6 Stand Oil (Ky)_100 


Stand Oi! (Kan) 100 
Stand Oil (N ob) 100 


Preferred ____100' 
Stand Oil ofNY100 
Stand Oil (Ohic)100 

Preferred __._100 
Standard Sanitary 

Mfg com ....100 

Preferred __.100 





Standard Screw 100 
Preferred A100 
Stanley Works 25 
Preferred 5 
Steel Co of Can_ 100 
Preferred .__100 
Steel & Tube pf_100 
Stern Bros pref 100 
Pref (ex-stk div)-_ 
Stetson (J B)..100 
Preferred _..100 
Stewart-Warner 
Speedometer (fT) 








7% + es Ha i 
Bul 


Stromberg-Calrs 25 
Stromberg Carb(t) 
StudebakerCorp i 
Preferred __ 
Stutz Motor Gani) 
Submarine Boat 


rior Steel. Nb 

irst pref._...100 
Swan & Finch..100 
Swift & 00 


Temtor Corn 
Fruit oe vet p 
Class B 


TexasCom 

TexP’cCo £0il. 10 
Textile Bank’g_100 
Thomas Iron_..50 


———— 


d 
d 
d 
d 


d 


ia aRaAaAR 


aan 


a 








Per 
57 


3 
10% 
Z 


"3% 
280 


65 
95 


&Tr£2d 37 


120 


Sinclair Cons Oil(t)'d 20% 
89 











ae 3 Tide Water O11. 100) 

|Tobacco Prod_-_100) 

95 5 || Preferred 
140 ||_ Scri 


share. 


96% Torrington Co_.254 
| _...-254 
_(t) 2 


93 || Preferred 
30% Transcont! Oil_ 
25 vA Transue & Williams’ 
70 || Steel Forg-- 
9744 Underw Typew- 100! 
95 Preferred  ...100) 
s3 | Un B&P Corp. 100) 
751% |Union Carbide 
110 | & Carbon_no 
17 
85 | Union Ollof Cal 100 
|Un 8t YdsSo 0m100 
14 ‘Union Tank Cari00 
3 | Preferred___.100 
8 | United Alloy Steei 7 
55% \Untd Cig Stores 
| of Am com ..100 
20 Al Preferred ...100 
75 | 


ogg 
*i Preferred .-.100 
United Fruit..100 
||Untd PaperB’ d_ 100 
Preferred ...100 
\Untd Ret Stors_(t) 
|} UntdSh MachCor 25 











~=-— -— I 





U 8 Bob & Shut 100 
Preferred _..100 
Preferred ...100 

\0 S Envelope--i00) 

17 le S Express... 10' 

92%/U 8 Finishing - -100 
42 ity nw Prod- 100) 
41 ||US Ind Alcohol 100 
2%\0 8 Play Card_100 
20 Ihe S Print & Litho 
Ist pref 
20 2nd _ pref____10¢ 
40 | 
U 8S Rubber-.-10( 
lst preferred _ 100 
6544,, Preferred 
99% U 8S Stamping..100 
Preferred ...100 
Vacuum Ol)...100 
91 || Vandalia Coal. 100 
214) Preferred __.100 
1st pref 
|Victor Talk M_100 
Preferred __.100 
'|Va Iron,C & C_100 
iVulean Detin__100 
| Preferred _..100 
Preferred ...196 
| | Ward Bak. com 100 
|| Warwick i & St_iv 
‘Washburn Wire 100 
7 
67 54 | Washin ton O1_.10 
Wash arket. 
wellaPar o&Co 100 
Welsb’chCo com 100 


| USCastIP&Fdy 100 
Preferred __.100| 
62 Preferred ___ 190! 
60 | Preferred -..100 
1374 common ....10C 
ly S Reaity & Im10C 
310 | 
7 
37% ‘U 8 Steel Corp_1u6 
| 
20% Vanadium Corp. (f) 
as (Van Raalte Co— 
|Va-Caro Chem_ 100 
\V.Vivaudou, Inc(t+) 
| Waltham Watch 100 
| Preferred ____100 
Preferred ...100 
‘Weber & Hellb - (t) 
‘West India eee 


Preferre:}__ 
WestingAirBr’ke bu 
West’hse E1&Mf. 4 

lst p 
Westmor’d Coal. 50 
W Va Pulp&Pap--- 
Weym-Brut Co.100 

Preferred _..100 
Wheeling Mold & 

Fdy, common-50) 

Preferred 50, 
Wheel SteelCorp rp100 

Preferred A_ - 100) 

Preferred B_.100 
White Motor__..50 
White Oil (t) 
Wickwire-Spencer 

Steel Co 
Willys-Overland 25 

Preferred ___.100 
|Wilson&Co vtc.100 

Preferred ...100 
Winchester Co_100 

Ist preferred_100 

2d preferred_100 
Woods Mfg.___100 

Preferred ____100 
Woodward Iron. luv 

Preferred  _-_- 
Woolw’th(FW)_100 

Preferred _..100 
Worthi n Pump 

& Mach vtc_100 

Pref A v t c..100 

Pref B vy t c..100 
Wright Areon_-(f) 
Yale ., Towne. 100 
You CL) Co.i 


Youssou. ” Sh 
& Tube 
Preferred 




















‘ane 





.-.100! 
da 


ar. d 44 
'Union Oil of Del (t). d 


United Drug-..10 4 


Preferred ___.25/4 


JUSSmRet&Min 50\4 


.50\4 


ee d 51% 
00 


Per share. 
120 | 
58% 
83 % 
90 
50 
25 


7% 


) a 3134 
-(T 21h 


101 
38 


19} 71 
135 





16 34! 
8 











share, no 


k Last sale. 
vidend. 


y Ex-righ 


t paid. d Price 


t New stock. 
s Ex-stock 


per cent. 


z pox edividend. 4. 


n Nominal. 2 Sale price. 
- t Without par value. 


6 Assessmen 
on stock dividend. 





UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.”” That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that fs, where the prices 
given are flat prices, the accrued Interest having been taken into account in making them. These are indicated by a speotal 
mark, thus (/). 


The figures {in the column “‘to net” indicate the basis on which the securities sell or the interest rate which the seourlties 
ls held to maturity will net to the purchaser at the present market price 








| Te | Te | 
Bonds | Bid. | Ask. | Net. Bonds Net. Bonds 


' 


—— —2 = “= —m a ST /? — — ee oe —_ 2s 


| 
UNITEO STATES—See also pagel8 COLORADO | Wilmington—4%s '22_.A&0 
2s Pan Can Nov 1938_.Q-F| 100 48 1922 opt 1912 ; 8 rt 1928-1937___...A&O 
3s Panama Canal 1961._Q-M, 74 || Boulder 5s Sept 1 1926_M&S 44sBidg-Con "53-62 M&S 
3s Conversions 1946-47..Q-J; 74 | ; || Canon C’y 58°31 op ’21M&N | 48 St & Sew Apr ’25 A&O 
U 8 Ctfs of indebtedness... .. 514%) , Colo Spgs 4s '29 00 '14_M&S --- DIST OF COLUMBIA 
[nstrumentalities of U 5 Gov\t — | 48 Ref Water Mar 1 1941- .--, 3.653 Fund curr 1924._.F&A 
Fed F’m L 4%3'37_M&N;| 90 34 Delta Co 5s ref’39 90’20 140 all 
Fed F’m Loan 53°383_M&N| 97 Denver 5s Aug 15'28_F&A15 --- | Dade Co 53 Oct 1947-54-_~__. 
Farm Loan bonds issued by|— Denver (City and County)— || Duval Co 543'32 op’ 12M&N 
First Jt stk Ld Bk, Cal 443s Water Nov ’48_M&N ---| _ 58 Armor 
5s 1937 M&N;| 90 .-|| Garfleld County— | Everglades 
GO. 8. Possessions—see Forejign Go ° 53 refdg May 1933 opt ’23- | -1 
ALABAMA 














7c e. 


: M& 
Grand Jct 53 '26 opt '21_J&J .-~| Hamilton Co 5s Feb 7°48  - 
48 Renewal 1950 Lake Co 4sNov'’2lop’LLA&O ..-, Hernando Co 5s 1944._J&J 
4s renewal C1 C 1956.._J&J Las Antmas Co 443 '31_J&J ..-| Jacksonv 58 May 15'24.M&N 
8 kéa renewal Jan 1956__J&J .60| Pueblo 63 Sept 1 1921_M&S/| 9! -..-| 53 mprovt Jan 1'36__J&J 
’ Birmingham 4s ref ’23 F&A) . ...).- - .|6.50) PuebloCo4 Wgsref’3lop 213 &J oem) 443 Feb 1927 FAA 
7s June 6 1931 J&D6 _-- 34). --|| Pueblo Co 8 D No 20 4%3 | Jacksonv SDNo 1 5s Apr ’45 
5% s March 11927 . 4¢5 [ee © 1932 M&S .-| Key West 5s 1942 J&S 
5s School Apr 1 1950_A&O) __- YY | Trinidad 5s '32 opt °22_A& ..-| Miami 58 1922-1944____.J&J 
6s School lv34 ... ~ J&J)..- , CONNECTICUT | 63 School 1940 J&D 
6s Fund Sep 29 41M&S 30) -. 6 || ©34s Apr 1934 &O ...| Orange County 5s 1944_J&J 
Jefferson Co—5s 1949__-__--/__-- ; $43 July 1936._ _ _._ _J&J ..- Pensacola 44%: ref 1941.A&0 
4%a Juiy 1 ivsi_. .-J@s} 2... 6.50 | Bridgeport—5s 1925-49 J&D | 6% School 1922-51..-J&J 
4s Hospital 1963 S&S ae oe | 44s pape 1922-65. _J&J | Polk Co 58 Road 1921-40-_- 
Mobile—5s School '43_.J&0 4448 Hgh Sch ’22-'63__J&J St Petersburg 54% 1949_J&J 
6s Dock Nov 1 1947_M&N 4443 Sewer 1922-46_A&O | Tampa 5s June’55 op’25.J&J 
5s Refunding 1949___.M&5 314s [mprovt 1922 -41_J&J | 88s Mun [mp '620p'32 J&D 
4s Refunding 1937_A&O. 6% *53 Constr’n '24°48_J&D | FOREIGN GOVTS 
4\%s Water & sew '39_J&J 6% Bristol 444s Water 1939_J4&/ Argentine Republic— 
Mobile Co 5s ref 1928.__.M&3 6.5 5s July 1 1926-55.___J&J aternal g 53 of ‘09 sf M&S 
6s Road Feb 1932.._.F&A 6.50 Danbury 4s Water 1946_J&J 5.75 Belzian Government— 
5a Nov 1 1947 M&N 6 | 3443 Funding Oct ’41A&0 75 743 exts.f. yly to'45 J&D| 101 
4sC H & Jalil 1926___J&J 6.50 East Hartford— 1 6% notes Ext’l 1925_J&)) 95 
Montgomery —$s 1924._J&J 6.50 %4463 School ’27-"46 M&N ;, | 8% Ext'lsf bds'41__F&A| 10034 
6s Jan 1 1951 JES East Hartford Fire District | Brazil (United States of)— | 
Ss Funding 1940 4% 5lZs 1922-1926 M&Nb 5.75 |to 5.50% | 8% external 1941__.J&D 100 | 
5s Nov 1 1950 &N (‘6 | §4s 1927-1951 ; ' to 5.15 | British —Cons2 43 op’23.Q-J| 1 48% 
4s Water 1928..._.A&0 50 48 Water Tune 193% J&D) _. : : | 4343 War Loan '25-"45J&D 1 8114 
4s Sch WW&Sew' 4455) Hartford 3'%s Bdge ’55 J&J twa 5. 544% g notes 1921_.M&N| 99% 
Montgom’y Co—58’35.A&0) _. 25, 43 Water June's0-39 J&D b 5.75 50 543 g Feb 1 1937__.F&A 
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87 
Selma—‘s '27 opt "10_M*&N é' --|6.75, %43 Water 1940-45._J&D) 5 | §SMsgconvNov1922_F&A| 9834 
Sumter Co 5s 1950-.--F&A 5 _ 4143 Munie Bldg '33M&N } 5.75| 8i4sa@conv Augl929_-F&A| 39 

ARIZONA | | e4%s PermImp 21-275&0 b 5.75\to 5.25% || Chili (Republic of)— 
434s ref Apr '38 op '28 J&J15 ..-| Hartford School Districts— | §8%externalloan 1941.F&A| 98% 
Maricopa County 8 D No l | *4143 Arsenal'21-"°47 M&S b 6% |'Chinese Goverament— 

6s March 1933 Mar' -_-_- 5.80, 4143 Northeast 1959 J&D| 5. Hukuang Rys 53 £-J&D15| 46% 

Phoenix 443 1950 op "30745 4443 Northwest 1945 M&S f | 5a of 1896 £ red on or 
11 JES $4143 2d North 1944. _J&J 25 A&O}1 85 
| . 6 | 3s South Sept’55..M&S 4%s of 1895 £red onor 

6s Jan 1 1954 opt 1934J&J | 4143 Southwest 1944 M&N . 5.60. &S!1 71 
58 W W 1922-1950... _J&J) | ©4443 Wash’t’n’26-'47 J&J\b 5.75\t0 5.40% | 48 (of 1895) 1931_.-.J&JI w$57 
Prescott—5s 1948..-_._J&J)_____- _-.. 48 West Middle 1937_F4&A 5.60 Cuban 53 1944 0p 1911_M&3S| 77%) 

Tucson—5s Water 1950_J&J| 5.70 Meriden(C)4%s °22-’25_J&J 6 | “Internal’’ 58 Nov 28 1913 
4%s W Mar 10’38 M&S10 ‘5.70 Meriden(T) 48 '22-’35_M&N % || optional M&N 28 
ARKANSAS | | Middletown (C) 48 1922.J&J 6 | “Ext’l’g44s'490p. F&A 
Ft Smith—5s 1926....A&0O)}_____- 7 || Middletown (Town)— | “Ext’l’ g 63 1949._..F&A 

5s W W 1922-1926__M&N) .._-_- 7 || #3363 RR Ald Ref '24_J&J 5.75 Treasury 63 1929-_J&D 30 
8t Francis Lev D 38 ’47_J&J 7 || 43 RR Ald Ref 1930_F&A 5.50 Denmark (Kingdom of)— 

46 1945-1964 3| 7 || New Britain (City)— Ext g 83 Oct 15'45-A&Ol5 

5448 1950-1969 | 7 3443 Sewer July 1932_J&J 6 | Dominican Republic— 

Be 1949 opt 1929 -_ ._ | 7 43 Munic Bldg 1948. _J&J 5.60  Cust’sadm sf 59 '58_F4&4A 

5348 Highw 27-37. _J&J3.6 5.75 to 5.40% © +: Water Aug 41. _F&A 5.75 83 Cust’s adm 1925__J&D 




















~] 


CALIFORNIA | | 4443 Sch Aug '22°43_F RA ‘ % | Fraace (Republic of)— 
648 UnivbidgJans 22-655&J)b 5.85 to 5.20 7 4%43 Sch Aug 1929_.F&A 5 5% National Loan not red 
4448 Highw 1936-48 - -J&J 3b 5. New Haven (City)— | ~ “defore Jan 1931_.Q-F 16 
és Harb Imp 1985 00'50_J&J) 20. 3443 Funding ’25-’35-A&O)b 5. 2! 6% National loan of 1920 
| 48 Sewerage 1922-29. A&0 50 15. 7\%s External 1941.._.J&D 
| 443 Paving Mar 1936M&S : . 2! 8% ext g loan’45M&S 15 





® 00 





~ 


a 


és Highw July 3 °22-’61_J&J}» 5. 
Alameda—4s '22 to '41_J&D>b 


Oc 








4349 Muo [mp ‘22 ’48A£01/b $4143 Paving Aug '37 F&A\b 5. Hawaii, Territory of — 
Bakersfield 53 1921-52.A&0 5 $4143 Impt Mchl5 +443 Sept 15 1949-M&S15 
Berkley 58 1942-1951___J&J 5% | 197-35... _._.. M&S15 , 4s [mp '4] opt "31... F&A 

58 School 1922 1955__J&J\b : 53'36,'37,'39,'40,’41 AKO|b 5.104. 4s May 15°46 op '36.M&N 
Los Ang—4}4s '22-’51__J&D 6 53 July 1 1924-1951_JS&J 5. 43 Aug 1947 opt '37_.F&A 

434s Aug 1 1923-42._F&Ab New Haven (Towa) — Italian Goverament— 

4s W ann 1921 to’45 M&Nb | $33 AirLRR '22-°29 J&J , 64s series A 1925 _.P&A 

34s Water ’21 to’41.A&O0\b |New Lone3 4s Wat '26_J&J 6 5% Int 1926-1941._. _J&J 

4349 Sch 1922 to '44-J&Db | 43 Muate Bide 1933_.A&O} -.- 5% Treasury notes 1925_. 
Los eles City 8S D— | |. 448 Park July 1942 _I&J Japauese Governmeat— | 

534s Nov 1921-34..M&N b .- Norwalk (C) 34s 1929.J&J 6 ies £ 36 opt "10... F&AI15 
53448 Nov 1935-60..M&N b | 48 Ref Sewer '27-'28..J&J| - 4343 £ 1925 opt 1910 (2d 
Los Co 4443'22-'49 F&A : | 644s Imoprovt '22 39 J&J ries) J&J 10 ‘ 


DAM 
NSW 





DPARBARO 
NSBLASLSN 


Ls) 


rans Ororerer 


e 
S 
ar SiRiRsg RB 
ao SO \So\\60 
WSN SN SSSS 


PRL WWLAIMTl“NYYYLL asAAUNAAawatr 


Or 
spe 
© 


cro on 
QO & oo 
SOR 
cr ce 

so” 


Sh 


DJ. iD. ge 
Oakland—5}4s °22-°43_F&Ab 6% |Norwalk(T) 44s ’42..J&D 4s £'54 opt '10_J30 & D31 
| Norwich—343 1925...J&D)0 6. 49 £Jan’3loptaft’21_ J&Jic 70% 


$335 Mun Imp’22 '43F&Ab 6% 
4348 Sch&cJne’22-’51.J&Dib 6% 
Oakland 8 D 4s '22-'44_J& Jb 67%i 
Orange Co 5s 1922-45__M&3/b 5.50] 
ena—4s Jan'22-"425&5 67% it 
4348 Wat Pl’t’21-'36 A&Ob 6% 
Pasad 8 D 4%s'21-’22 Se | 
Redlands—5s 1922-51__ | 
Riverside 5s 1922-53_. J&D b 
Riverside Co 5s '25-’54 M&N b 
Sacramento 4s Jan’ 22-’45 ot b 6% 
4348 Sew & Dr ‘27-34 J&J b 5.80 
Sacram’to Co 4 8'21-46J&D b 6% 
SanDiego 5s WW’'22-’54AZ£0 6 6% 
Se Water 1934-53. _- F&A! 
44sWh & Har ’22-"525J4J\b 6 
SanFrancisco 5s g’22-"55J&Jb 6% 
6s Munic 1922-1960__J&J\bi % 


$3884 AtO 
4\%s. Water 1924-29. _J&Jb 0% 


| 48 Gas & Elec 1931.._A&O)b 5.90 5. Newfoundland (Gort of)— 
1 44,3 Water Mar '39 M&3)/0 5. 6443 June 30 1936_J&D 30 
| 414s Refunding 1938 A&O . : Norway Kingdom of— 
| Putnam(T) 44s '22-"46A&0 40 %) _. 8% af external 1940.A&0| 10314 10334 

4\44s Water 1922-27_F&Ab | y Philippine [siands— 

| 44s Water 1928&’30F4A f 5143 Imp Sept 1950._.Q-M 
‘Stamford (C) 4s, 1942_M&N | 5. 4s g L Pur’34 opt '14.Q-F 
| Stamford (Town)— | 4s P Wks & Imp 1935.9 °M 
| 4443 School 1922-45__J&J , 48 Imot 1936 opt '16_F&A 
| Torrington *5%s '30-’35J&J Porto Rico—4s 1922-33_J&J 
| *5s Fund 1936-41._J&J-_ 4143 Pub (mo '31-"34_J3&! 
| Waterbury3 4s5ch’22-82J&J 444s 1937-1940 J 
4s Park July °22'58-_J&J 48 Jan 1 1944-1950_.-J&J ‘ 
ty Hall ’24-’63_J&J 4s gold 1922-1956_.._.J&J\b 6 25 to 5 30 
4443 Water '49-’93__J&J| . 4s Road 1927 19230. . J&J) b6% toto 5 85 
Windsor 6s 1922-26....J&J Russian 644s June17’19 J&J| 15%, 20% 

West Hartford— 5 {at Loan’26_F&Al4\t $4 | $6 
4%s Ref & ine 1943_J&D ' 544% Ext La Dec’21_J&D) 15% 20% 
DELAWARE San Paulo (Brazil) State of — 
33 Dec 1 1927 opt ’02_.J&D 75 8% external loan 1936.J&J; 98% 99 
4144s Highway 1960....J&J .25| Swedish 63 1939 J&DI15 
44s Jan 1 1961_____..-J&J ; ...-|5.15| Switzerland—5 4s 1929 F&A 
NewCastleCo4 }43'26-343&D)5 5. : ‘ S F gold 8s 1940 J&J| 10544; 105% 
) 4s Ref Dec 21 to ’24_J&0 5 United States of Mexico— 
‘8 gold Aug 1943__.F&A’ 54s 1924-1928 J&JI 53 @ Ext Ln Ref '45.Q-Janic 43% HTS, 

CANADA—See page 50. | 54s 1936-1944____-_-. S& Jib 5.60| 49 gold 1954 .......J&O! 3244 32 


b Basis. ¢ On basisof $5tothe £. d On the basis of 4 markstothedollar. /f Flat price. |! In London. n Nominal. sSaleprice. ¢ Dollars 
per 1,000 rubles, flat. w Dollars per 1.000 lire, flat. » Dollars per 1,000 francs. w Dollars per 500 francs. * Tax free in Connecticut. 
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84s a July 1 "22-44. _J&J/b 6 
SanJoaquinCo 58’22"49J&Jb 6 
Ban Ma '22-'42.J&JSib 6% 
Santa Barbara—S5s gold Sch 

i) Jan 1056 
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STATE AND MUNICIPAL BONDS 


[Vou. 1138. 











FOREIGN CITIES, &c. 
a ~~ Ot Hee 
int red r’22 M&N 
Bergen (city) Norway— 
Sfi¢g 945 M 


Bordennx(Cley és °34. MEN 
Christiania (Norway) 


t $310 


98% 


99% 
83 


on fund g 8s 1945..A&O 100 


Sie 


unic. Ext. '44.J&J 


en 4s of 1901.M&N /s74 


78% 


Dan h Cons oe Loan — 


| 


5 (City) 6s 1934- MEN. 
one heat ity) 69°34 M&N 
Paris (City of) 68'21- A&Ois 
Rio de Janelro— 


101) 
102” 


6s-Ext’l ser 1922-31 MEN b 


5s sf loan of 1909-34."*J&D 
San Juan (City of) Porto R 


Sao Paulo (City), Brazil— 
6% Extsf 1943... M&N 
Tokyo (City of) 5s of 1912— 
Red ann af beg’17-52M&S 
Zurich (Switzerland) — | 
f g 8s Oct 15°45.-A&O 15) 
CANADA—(New York Pri 
Dominion of Canada— 
o74 % Zp gold notes 1929 ce A 


y Oct 1931 A&O 

s Vict Ln Dec ’22_J&0 

“ Vict Ln Nov ’23M&N 

5 sVict Ln Novw’24 M&N 

Hy Dec 1925 &D 

s Vict Ln Dec ’27.J&O 

3 Vict Ln Nov '33M&N 

5 s Vict LnNovw’34 M&N 

3i¢8 Vict Lao Dec '37 J&O 

Alberta, Prov of68’30 M&N 

: % deb May 1 1925_M4&N 

N sf deb 1924___F&A 

Brit Columbia (Province of) 
6s June 30 1925..J&D30 

63s Apr 25 1926 

63 July 15 1926_._J&J 15 

Calgary 58 1933-..-..-. S&S 

5s June * 1935.-.J&D 15 

58 July J&J 

on age gt, is ’31_A&£0 03 

ti\PowJ’neS’31 J&D5 

as ax N 8 4s July 1945__-_- 

5s Jan 1951 J 





43 #8 thee Le L 
Lachine P Q 5s 1954 
Mistsonasere’ 53’ 30 
s May 1 oe. oo EN 
Man toba, Province of— 
- gold Apr 1 1925..A&O 
old Feb 2 1930__F&: 3 


M&N 
ralnage ecu! h&, 1°29. ins 


Montreal 5s D 


53 af Nov 1 1956...M&N 


y 1 1044 ME&N 
344s Rte May 1939__.M&N 
New Brunswick, Prov gfam 


4 

83 D J&O 
North Vancouver 5s '60_J&J 
Nova Scotia, Prov, 58’ 26J4&J 

63 Nov 15 1930.__._.M&NI15 





Rico— 
bs Ref & Imp 1922 36 -J&J/05% % -...-.| --- 


75% 
59 


—.* 


Ast. 


T'o | 
N at || 


$330 ... 


99 
99 a4) 
84 


102% 
102% 

95 | 
90 | 


42% 
| 
764% 


62 


99% 100% 


cé8.) 


9214 
92 


os 
87% 88 4 aan 
86 8714 


| 














| 


| --- 1/349 


| eel 


73% o<-@ 


i 
2. 


_.~. Clarke Co 53 1923- '41_ 
| coe Cee 53 1922 


ol ts County — 


| 


9234: ._.| 


923% 


8334) o<e! 














old. 


7.2 
7.25 


mink dinto 
HoOouaneoc 


‘6 
' 4 
' 4 


“l4s%ean 11984 0 
.'||Blaine Co 5s Fe 
2 53 22 op 12.J&J\. 


| 


8 


-25 |joEvansville—4s Ref 32_J&J 
o43 Ref 1942.._..__ .__.J&Jjo 
7. 75 |\oFloyd Co 4s 1922-'30__J&J 
8.25 |oFt WayneS D 43’21-’23A40)0 


-|7.60 


ER Se 
63 Nov 15 1927... M&N15' 


a May 28 1922_M&N 25/_._.__) - 
J&D) 


58 Dec 1 1926 
a 44s May 1925 


344s 1936 
Ottawa City 58'22 °45._.J&Jb 
6s Munic Imp '22- 50. J&Ib 


ry 
3 ; Sew Sep 26 '28_ M&38 
Quebec, Province of— 
63 old March 11925._.M&S 
5s June 1 1926 
Qaenee Cit 


St 


D) 

old Fulyst 1922 J&J 
7 A 5900. .234 
J& J) 


ai3e ay July i 1933 
ina 58 cs 


4 923 
4 “ July 1 1925 
. s Jan 1 1949 


34s J : | 
Vansouee BC,5%s '39 A&O 
~ Nov 30 1924. _.M&N 
t Imp Sept 9’22._.M&S9 
= St Imp Sept 9’27. yen 
4s St Imp Sept 9'32._M& 
VictoriaBCé4 44sJan21'24 je) 
Winni , Man, 58 °44_A&0 
6s Dec "1930 
5s June 1 1926 J 
4a Aug 1 1946____F&A 15) 





g'25, '34, '35, '44_J&J3 6 7.2: 
b 7. 


91 
36 


"eo @ 




















> * = a. > 
Cr or & Ww 
Ooo vcr 


3 
5 


‘ 
—— —— —— 


| 


4 . Joliet —53 1921-1925__..M& 
7.25 Peoria 4 
vs sed 





\Savannah—4 Ks ref °43_J&J 


|Ware Co 5s Sch '25-'31_J&J 
|WatkinsvS D 63’31-’ 


|5¥68 Impt 1941 


pacshone ve 53'22to’24 J&J 
| ILLINOIS 
iChicago 4s 1922 to 1924_J&J 


} [Indianap—4s Mar 1 '24- J&JI 


| Fes haw nerd 1927. 


Bonds 


GEORGIA 
4443 1922__.- S&J 


£43 ref 1935-1945_-_.--J&J 65.60 to 5.50 % 


is ‘Sul 1 1926. 


Albany—5s 1945_...-.J& 

Athens—5s 1922. 

Atlanta 443 1922._.__J&J 

| 448 Jan 1 1940. _J 

| 4iga Sewer 1922°40 _J&F 
4s Water May 31 '23_4&J 
Z4sJuiv 1°31 &'34 Tes 

Augu3ta 443 May 1 '24MEN 


444s Flood Prot '42.M4N\ - 


43 refunding 1934_._.J&J 
| 34%3 April 1930. B78: 


s W W 1922-19%44- 

4iK3 Refunding 1939_J&J 
Macon <6 July 1923 J 
rit Oct 1926_- 


3W W 1922-" 36_...J&J 
rt Pav & Sew ’22to’ 39_J&J 
Pulaski Co 53 1932-1948 J&J 
Rome 4%s 1926 , T&J 
43 Munic bldg '25-°39 A&O 


3 Drainage 1944_._.F&A 
3 refunding 1959_._F&A 


4 


53 Dec 1 1923-1930_.J&D 
Swainsboro 63 ’25-"50.._.A&O 
Valdosta 53 1933 62, -<008 


53 Road 1932-1949._._.J&J 

50M &N 

Woodbury 6s ’27-’49._._.J&D 
IDAHO 


448 Cap Bldg '30-"39-_Js&J 
‘33 nim L ashen 21. __J&J 
a High ¥'35 op '25 J&J 
Hig ay 7 op '27__J&J 
1924___.J&J 
'22- ‘31 JI&J 
Boise Cit 
BotseC’ySD 53’250p’ ote 
63 July 1 1940 J&J 


43 gJudg 1922 to °24__J&J 
43 g Gen Corp ’22- “25-3&) 


43 1928 to 1935 &J 
43 Jan 1930 & 1931 _.J&J 
43 Jan 1937-1939 ____.J&J 
So Park 43 ’°22 to '24_J&D 
Lincoln Park 43 1923 _J&J 
No W Pk 4%43'22"27 J&J 
No W Pk 4443'22 '28 J&J 
W Chic Pk 43 '22-°27_J&Jj - 
W Chic Pk 43 '22-°27_J&J 
Chicago Sanitary District — 

53 July jl 1922. 
44%sJu 
4s Dec 1 1921 to 1923_J&O0 


i rn 


-J}. 


J'b5.75to 
_ l 1923- i¥v26_ J&J} - 


Bid. | Ask. 


| ? 





&J. ui: 
an 1922- 1935... S&S b 6% to 5.60 % 


' 


66.25 


b 6.59 to 5.70, % 


°@ <ecea! ce --—-«- 15, 
| 








§. 


ie to 


| 
| | 
5. 35% 





S Sept 1921-1931._...M&S 
4s 1921-'25_M &S 

"4s 1925-1940 

43 ser K 1922-1931._J&D) 

43 Ser M 1922 1933.__.J&D 

43 Forest Pres '22-'34 A&O 

34s g 1922 to 1923__J&J 

East St Louls— 

443 ref Sept 1 '28- Som I 

3 1922 °32._.J&J 

g '22-’24__June 1 

Rock [sland 5s 1921-1923__- 

INDIANA (see foot note o) 

5 |Cass County— 

043 Bridge 1921-33M&N1L5 


Moline 4 


oFranklin Co 4s ’22-"30_J&D 
oHendricks Co— 

4s C H Jan 15'23-"323&J15 
oHunt’tonCo3 43'22 ’24J&Jio 


4s Park [mp Jan l "27. IJ&J 
o4s Fire Dept J’nel "413 &J 
ty oe Jne15’ 40J&D 15 
3 Hospital 1936__J&J 
3 City Hall 1939. J&J 
olndiaue S D 48’22 26 J&J 
o4s Bldg Sept 1 1946__J&J 
03143 July 1 1941____J&J 
05s Oct 20 1925-39 A&O 20 
Jeffersonville— 

o3 4s Refund 1925._..M&N 
oKokomo 4s '22-’26- "31 M&S 
oLa Porte Co 5s '22-’28_J&D 
oLogans 4. 3’260p'16 J&Jio 

04% '22-'37 J&DILS 
Marion Sots Ref '27_J&O 

0343 Bridge 1924____J&J 

03 4s Refund 1925_.__.J&D 
Milow an City— 

3 School 1922 24_J&J 
-_M&s 

















\oSt Jos Co 3443 '22-°24_AkO 


03443 1922- ipa a 


joSouth  aeae ee 1925_- 


05 

o5\4s 1941 & ! 
South BendSchoo! District— 

o4s Apr 17 '22"27_.__F&A 
Terre Haute— 

048 Oct 1°27 opt '17- A&Oo 

o4s Sewer 1930 F&A o 


"|/oVigoCo4 4 Dec 16 21- 27J&O 
o4s Bridge 1923 __ J\o 


.J& 
|INDIAN TERRITORY (See 





IOWA 
5| Boone 44s 1922-31___M&N 


Burlington 4%s '21-’"33M4N 





(6 5.80. % 
to 5. 10 % 


ob 6% 
0b 6% 








ob 6% to 5.75 


"Okla. oma) 


b6 6% 5.50 
6 68 8. 50% 








Na.| | 


:-——- em meme er ee an eer SO — <= — —_—w——_ —/- 


5.8 
5685 10 78% 


0 fo, |Shawaee G 


5.75 |\Owensboro—4s "31 op’ 1LJ&I 


To 
Net, 


— 


Bonds | Bid, | Ask, 
Council Bluffs— 
4443 wat-wks '22’°30 MAN , % 5.70% 
Crawford Co 33°22-29._M&Nb 6% 05. 60 Jo, 5 
5% Cushing 53 School 19 39M &N . 
Davenport 43 1921 "29 M&N b 6% ‘és 5. 50 % 
Davenport S D 4443’°25 _J&J\-.----|---- al 





6 
sn deenst EE Gitainsias ae ae 6.59 |Des Moines— 


53 Municip 1922-1957J&Jb6 6% +0540 
44431 1922-1931. -_MEN Db 6% 605.50% 
43 City Hall 1922 23. S&5\..-.--)------| 6 
63 Gen Obll 1931-40. J&s) a See. + 
5 |Des M [ad S D 43’ 32.J&4 : 
Jubuque Co 443 *22 3isad 6% t 
Fort Dodge 53 und ’394 9 (6.5 
>|Fremont Co 53 '22.'33__3&J5 6b 6% to 5.69, % 
Greene Co 53 1921-25.-A£0\- .| 6 
|Jackson Co 53 1921-30.A&£05_ 6%, to 5.70 % 
50, eee Iad 8S D— | | 
4143 fe a Pee: 
53 Clty Hall 1925-39.M&Nb 6% to 5.60 % 
|O’Brien Co 53 1922-25 F& | ied caemda 
|Ottumwma 4143 June 1936. .|-.-.-./_---.. 5. 50 
Polk Co 443 '22-°32 A&O 156 6%, to 5.50% 
43 Court H’se '21-°24 A&O 6 
| 53 Funding 1922-35..J&J\b 6% to 5.50, % 
Sloux City— 
63 Park Aug15' 35-45F £A15'-.-.-. 
63 Ref Aug 15 1940_F&ALS5: 
Sloux City 8 D 5s 1941_J&J 
wry ¥ 
| 3W W Jan 15 ’°30_J&J 
” Woo bury Co 53'25-"32_J&J 


KANSAS 
|Atchison Co— 

|_ 43 Refund '29 op ’14_.J&J 
Emporla— 

4443 Dac’29 0p '19__ F&A 
jEm orlaS D 4 343’ 320p" 22J&J 
Ft Scott 4443'350p'10_M&3 
Galena— 

53 W W One Se. --88e 
Hutchingon—5s 1931_.A%0 

4443 Pub Bide’ b1op’ '31J&S 
Kansas City — 

53 Feb 1 1922-1925__F&A 

443 Wat& BIL '21-22A%0 

4 ; Sch Bldg 1929..J&3b 6% 5.75 

: 3 Wat Piant Pur’393&J : §.40 5.50 
4 b 


3Rafg Feb1’29_.F£k£Ad 6% 
3imp July 18° 49-384 54% 5.4 

| Morris Co 4%3°22-’ 

| were delaras” 

53 Fund 1925 op 1915 J 


443 B’ge Oct ’270p'17 J 
o—ts 1924_MEN 


53 pop Wat Sept '26_.J&J 
| 443 Elec Light 1929_J&J 
| 43 Water April 1 °24_.A&) 
| sopeks 8S D 43 Jan 1925.J&) 
| Wichita— 
53 os opt 1919 
1 4 Saas A&O 
| Wichita School District — 
| 443 July 1 1923._.-. T&J 
Wyandotte Couaty— 
443 Bridge ’32to’4l1L F&A 
KENTUCKY 
| Taz-ezempt: an amsndmin 
tion of Kentucky pisesd at the 
provides that all bonis of mui 
now tssued or hereafierto betes 
ezempt. 
Bell Co— 
63 Ct H Dec 15’38 J&D 15). al 
Covington— 
63 WW Jan15’22-26J4J3 15 66% to’ 5.70% 
63 WW Jan15'22-31 J&I15 65.60 to 5. i 
63 WW Jan15’32-61 J&J15 10 
4443 W W iv22 tvs. ry 
43 Redemptioa 1922. F£4 
43 Water 1927.__._.__J&/J 
43 Fundg 195209042 F&A 
4 bbe bY o- County— 
443g Funi‘'22to’24J&J 
Frankfort 4443’ 27o0pt" 17 J&I 
Franklin Co 53°22 to '24J&4J 
Harlan Co— 
53s Rd & Bldg’ 22-°46_Mt&S 
| Lexington 43 1945 F& 
: yeninesee 8 D 43 1938_.J&vU 
—" am 
$135 Hospital 1951_.M&3 
School impt ’54- “A&)D 
ia Mua Imp 1083 2-92 SE 
48 do Dec 1 ’28..Q-M 
43 Park 1930_.-.-- &J 
43 Refg July 1 1937__J&J 
4s Sewer 1947 F&A 
4s Loulsvy W Co 1945. J&J 
ry Loulsvy Wat Co’50 F&A 
+t g Rete 1940___.M&N 
3 efunding 1943_J&J 
33s Sewer & Park 1941_J&J 
McCracken Couaty— 
53 Ref 1933 op 1913_M&3 
53 Ref 1933 op 1923_M&3 








% 


& Ji. 
es Fs 
opeka— pane 


a «ea © @ =e +e +e 


t to th 
Noe.19 
cipal ¢ 
usd oh 


e Constié 
15 elecits 
or porat 
ali be t 











() 

6 
5.60 
5.50 


6 
5.75 
6 




















43 Street 1939 0p'15__J&J 
LOUISIANA 


|53 Port Comm’n’22-"54 A&9O 
i153 Port Comm’n '24-°59 J&F 
53 Port Comm fea “yo 
| : a 1922 1964.___F &A 
\4 Pt Comm '25-"57.M&3 
| Aichatalere Levee Dist— 

53 Ref 1949 op 1939_M&S 
Bossier District Levee— 

63 1922 opt 1912.__..M&N 
Caddo District Levee— 
| §3195lo0p 1941_._..__.J&J 
iFifth District Levee— 

53 1950 opt 1940 

53 1952 opt 1942.__-_. J&J 

53 Oct 15 1962 0p '52 A£&0 

53 Oct 15 1963_.._._.A&O 15 
Lafourche Basin Levese— 

5s Jan 1954 opt 1944_J&J 
|Lake Borgne Dist Leves— 
53 Dec 1952 opt 1942 FI&OD 























6b Basis. / Flat price. 


bond. w Per 500 franc bond. 


nN acai. 


o Tax-exempt, under a law approved March 9 1903 and which went into effect April 23 1903 bonds issued 
fater that date by State or municipal corporations are tax-exempt, and Skene sell on a better basis. 0 


s Sale price. ¢ Per 1,000 guilders. » Per £500 














Aua., 1921.] STATE AND MUNICIPAL BONDS 51 


















































































































































































































































; 7 } re | | To | . 
Bonds Bia | Ask. Net | Bonds | Bia. | Aeze | Nat. Bonds Bi4. | Ait. |Na) 
New Orleans— | ||Everett-—ts Sew 1929..Mt3 87 |..-. | _.«|| Daluth foq@ 331901 Dias — 
= S&DSJuly '22 | 100 |......| ...||Fall River 43 1922..... &Ai 95 |_.....| --.'| 54431936, 1938, 1940 A&O/65.70 to 5.60% 
5s Premium-.-_...-..-- J&3)\ (346 350 | | 43 June 1 1927 (reg)_J&D, 8) |-.-.--) --- Ss Mar 8 1033.6'.n 0 GON) -«.« olen cs al § 
5s Premium (dr num)_J&!\f..-.-\|.....-'| . . ||_ 344s Water Feb 1930_F&A) 8244 .-..-| ---|| 4443 Febl "4000 '30.F& 4A) .. .. ../-. .. ./5.60 
4s Floating debt '48._A&O0| 63 so |. roy rey 43 1922__... A&O; 95 |......| --=|| 48 1934 opt BODO ca ic OTe -~ <el<a -« ale 
4s Constitutional '42.J&J| 84'4'.--.-- _|| 49 May 11923 (reg)_M&N, 94 |..-.-.| --.'| Hennsoia County — 
4s Pubic Impt 1950 opt | | 343 Water 1926___._J&J $ |......| --= 68 Briige 1926-40._..M&Nib6% to 5.50% 
1942 (old issus)-...J&J) 81%4) 824 --- |\Gardaer— 5143 Bridge 1926-10.M&N|b 6% to 5.50 % 
ésPub Imp’420p'28J&)) 81 33. |_...|| 49 Water 1922-1934.M&N| 83 |......| ---|| 443 Court House ’2:At)) . |... | 6 
Orleans Dist— || Gloucester— KoocnichiagCo 53 22-3358) ae to 6% 
Ss July 1959 opt 1929-J&J| 96% ......| --.||_ 343 Water’21to’31.A&0, 87 |-..---| ---| 5443 Ditch 1922-1935-3& 1/66 Ato 6% 
Plaquemine Parish E Bank — | |Hampden Co.— | Minaeapolis— | 
5s Oct 1952 opt 1942.-A&0'.-.-.--| 90 | .-.|| 533 Bridge 1924_...J&J| 99 | 100 | ---|| 53 1922-1923....---- J&Oib 6% 05.75% 
Pontchartrain District— | | \|Haverhill—43 1927.. .140, 89 |-...-.| ---|| 53 1929-1932_.......J&0/b 5.75 to 5.50 % 
D 68 1944 _....--. M&N, 10314 110 | --- |Holyoke—4s gold 1927 J&T; 89 |-.--.-| ---]| 53 1935,’36."40,"43,'45, | | 
53 July 1968-_-_-- _J&S| 93 |_-.-.!--. | 3s Dac 1921-1932..53&0) 87 |....--| --- '46,'47,°48,'49,'50 J&O)> 5,50 to 5.30% 
Red River A & BB Dist— |Lawrence 43 1924......J&), 92 |....--| --- 4343 1921-1925 .....J&0/55.50 to 6% 
Ss 1950 Series B-._.A&O| 94 |.... .| --- ||Leominster—4sg 1925-A&0, 994 .....-|-.-|| 4343 1926-1935, -..-.. | 5.75 to 5.59 7 
58 Mar 1953 op '43-.M&35| 94)g ------ | .-- |Lyan—4s July 1927__._.3&J >| fo} feel |64 4s Mae 1922 °37...M&45 5.75 to 5.50 % 
5s 1965 Ser D_.--.-- F&A 94%: .. “| --.|| 43 July 1 1925 (reg)_.J&J) 99% ..-...-| --- 4% 3 School 1941...--. -}6 5.75 to 5.50 % 
Shreveport— | | '--" | Bigs April 11932---.A&0| 804 - . | 1-2) 4s Schoo! Jan 1927-. Jt |b 6.25 to 5.80 % 
4%{a WWASow'22-“St T4356 7THto 6% |Malden—43 1924..._- MEN) 92 |... -| ---|| 43 May 11927......W&N/b 6.25 to 5.80 % 
Tensas Basin Levee District) | | | 33 Water July 1°24.J&J| 90'4 ......| ---|| 43 School Jan 1 1933_.3& |5 5.90 to 5.50 % 
53 Jan 1957_.-------J&J| 96 |_.-.---| --- ||/Marlborough 43 July ’26 3&3) 99 \-- . «|---| 43 Tmprovemaat 1942 J&D/b 5.90 to 5.50 % 
| | | '|Medford 43 Feb 1930_.F&A} 86 |.-...-| ---/| 43 1944..-.-...-; .-A& 6 5.90 to 5.50% 
MAINE ERR | | 53 Apr 1 1922-28 tax-expt} 964 .....-| --- sie School Jaa 1 ’29.5%'}b 5.90 to 5.50 % 
ty Fe Bonus Fund'21~36J&0 b 5.69t05.30 % (||Melrose 43 June 1924..J&D) 92 |..-...-| --- 3443 Water W«i '32..7&9)6 5.90 to 5.50 % 
68H’ way & Bge’22-54.-AkO> 6%t05.35 % ||Methuen 49 1925_...__F&A| 9034 ......| ---|| St Loats Or 32 1923.29 Te Nd SK 6%! _-_- 
4s Sept 1 1921-1953._.M&S5 6%t05.35% ||Middlesexr County— . 53 Road 1931_.-.-.-- J&T) D4 92 (5.70 
4s Highway 1922-1936-M&£35b 6%to 5.35% _ || 49 1921 to 1924.....J&O, 95 | ... -| ---!| St Pasi— 
4s Apr '28-'31 tax ex..A&O ------ ------ 5.65 |Milton 3443 1922 to °32 FeAl 87 |... .| --«l| 63 Sch July 1 1951_-.J&J}-.....' 110% 5.30 
Auburn—3}43 1925....J&J| 8934 -.---- | _.. ||New Bedford 4s 1926._A&0, 90 |__-...' ---|| 53 Rote faty 2°24 °3i Se'175.90 to 6% 
43 1935 & ‘40 taxex’ptJ&J ------'-.--.-|5.20 | 43 Sewer 1922-41 (tax- 53 Sch July 1 1951---J&J|.._..- 10334 5.25 
Bangor—4s RefWater’35J&J) 79 - . -| .| SE ahasanews MEN! OL |.--- -| ---|) 443 July 1933...... J&I)> 5.70 to 5.40 % 
4s Fund ’22-’30tarerJ&Ib 6% to 5.20% | anna F&A) 924 2. ...| -.-|| 443 Park Juas 1 '43.3%&0)5 5.79 to 5.40 % 
Bath 4s Ref 1941 tarerJ&D 82/3 -. . -| .- ||Newburyport—— | 4443 Sowar July 1'43.169)5 570 t» 5.40 % 
Biddeford 43°22°35.. M&Nb 6%t05.50% || 3443 Water’21to'34.J&D, 8636 ... -| ---|| 4)43 Water Aug 1'43 F&AlD 570 to 5.40 % 
Gardiner Wat Dist 43°34U&J, 84 |_.....| .-- ||Newton 43 1935.......F&A| 83 |.....-| ---| 4443 Ref J'ly 2°22-'31 J&'\}> 5.70 to 5.40 J 
Kennedec Wasst District — | | | 33 Water Dac 1926-J&O| 83 |.-...-|-.-|| 443 Nov 11931....-.. ./b 5.70 to 5.40 
3448 g 1922 & 1925..MXEN ---- --'..----, 64% |Northampton— 43 Raf Mar 1 193)-..M&3/b 5.70 to 5.40 % 
Kittery Water District— ae Sal | 343g 1922 to 1926-__J&s) 904 .....| ---/| 43 Saw'age July 1 '39.S%&1)b 5.70 to 5.40 % 
53 Jan 1922+9 193% _ J&TO 6%t0550% j\Quincy 49 Sep 3'21-’"22M ES; 99 |.-----' --= 43 Mar 1 1940......W&3/> 5.70 to 5.40 % 
Lewiston 4szg Oct 1927-A&O 872 -_-..--| --- || 34%! April '22to'39 .At&)|) 82%.... -| — 343 Aor 30 1922...M&Nib 7% to 6% 
Portiand — | \Salem 43 Jan 1°32-’54 tax-ex| 87'¢-.----| ---'| S’th st Paul 5443 LL TD ee eee 
49 Aug11929tarex.F&A 90 | . . .| .-- Springfield 3443 1935...J&J i) a yr, MISSISSIPPI 
49C H 1926 -'45taxexA&O5 5.75 to 5.10 % | 33 Sewer 19sU.......J&0) 81 ‘eecpietps - | 5443 Imp 1923-1930... M&3/> 6% to Ee, 
43 High Sch 1937 tarer..| 8644 ..._ -| --- ||Tauntoa—4s 1927.....J&D) 89 |-..-.-| ---| 543 [mp 1931-1945-. M3165.70 60 5.50% 
3743 & Ref Juiy 1922-.J&J| 96 |... .| ---|| 343 Sewer Dac 1'30.J&D) 8234 .....-| - -|| 5344 Apr 1929 L93t.. ALD) -- estlon conn ane 
Portiand Bridge District — \Wakefisld—ts °'21-'33.A&0 SF jcccecs .--| 44a 1922-1934........J&49/b °o to Oe 
3748 July 22 to’39_.M&S/b 6.50 to 5.50% |Watertowa—ts °22-'34.J&Js) 85 ae _ =| 4s July 1 1922-1933... J&I66%to 5.60 
Portiand Water District— | | 3441922 to 1929._ 5&8) 83 |...-..| ---| 44a July 1 1933.......J&Ib 6% to 5.60% 
43 ty tony 1928....J&D) 83% -.----!| --- Winchester 43 1921-24-J&D, 9314 ._.---| ---'| 344s Rafuad Jaa t 1927 .J&S) .....-|-.----'5.85 
Saco 4s Apr 1939..-..-. A&O| 80)2 ......-| --- |Worcester—ts 1922...A%)) 99 |-oce-« -|| 3443 State 1934 0p '14..J&5) ..-.-- socotaeee 
Washington County— | | | 43Jan’23 (tax-exmopt) J&J) 96 |.....-| ---|| Greenville— 
4s 1928 opt 1923__... J&3; 88 |...2-.| --.|| 343 April 11922....AkO) 9436 ...-.-| ..-| 53 Refual Sapt 1927 M&F)... ..)-. .. .-/6.25 
Waterville—4s g July 11927) 89’ -.-..-| --- MEXICO Jackson 5%3 July 1 '33.3&35| ......|_.-.-.| 6 
3}4s Sept 1935... _..M&S 754 ......| --- ||\See Foreign Gov’ts page 49. 53 Water Aug 11928 F&A)... .L| 2.6.25 
MARYLAND | | MICHIGAN (Sea fort note 0) A 53 Water 1930......F&4)......|_... ...6.25 
440 Aug 15 1921-33_F&A15|> 5.15 5.10%) --- ||5343 July 15 1941__-.J&J15)------| 103 5.501 83 June 1 1932.....-9 DO} ......|_... ..| 6 
4s 1926 to 1928_.....-- .---|0 5.15 5.10% --- ||53 Highway 1940.....J&O0/-.----|------ 5.50| Meridiaa—33 May '2¢ Me/|......|....../6.50 
4s 1928 opt 1923-..__-- Te} 5.155 107% "22 Alger Go—33 Road?22-F&4A|_-.- -| - - -| 6%] Ss Dac 1 1939...... .J€O)-~-2-2|22-2.216 
és Jan 1 1929......-.-.. yb 5.15 5. oe --- |Aan Arbor School District — | 443 Sch Aouga tott J&L...) 2 6 
és 1922-1929 _._.-.-.- AS 5.155.107%) --- | 43 Sept 1935....-.-- AAG « «@ @| « « -|5.75, Mississippi Levee Dist — 
4s Roads 1922-1930__..F&A)/5> 5.15 5.10% .«-- ||Battle Cresk— 53 May 2 1944.....-W&N|.... .|.. . -|7 
84s Roads 1923 to 1923__..|6 5.15 5.10% -o- 43 City Hall 1927-'36 F&4A/b 5.90 to 5%4| % | Bs July 1 1953... ...../&3] .... «|. 2 =| 7 
Annapolis 4443 W W '42A£0)-- - -| .-«-«| --- |Bay City—1s 1934....J&J)..-..--|..---- 5.75| 4iSept 1934.....-M&$) 2. .|.....-|7 
Baltimore— a Bay City Union 8S D— Vicksburg — 
4345 Mar 1 1922-55..M&9|b5}4%' 514%! ---|| 063 1926, 1931, 1936..J&I|b 6% to 5.75) % 53 3t [mot 1922-'32..F Alb 6.50 to 6% 
44s Mar 1 1055_...M&3/b 5.50 54%) --- ||Bay Co 043 Dec 15 1923 J&D ------'------ 6 4143 Sawar Dac 1 '23-D3) 2 2 -|.. . ./6.25 
4s Water 1926._..-. M&N) 99 |..---- --- || Bessomer— | Yaz00-Miss Daita Lava. Dist | 
51 F&A! 82 | 644 1922-1949......P&Alb 6% 5.75\% 63 1947 opiioa 1917.. 9%"... .. .-|.-.-.-' 6 
\Calhoun Co— | Bs 1924-1054..-...-M&%).. ....|..-.--' 6 
| 443 Road 1922-26..A&0|}b 64to 6% 4% July 1949_.....J&) a aan 
Detrolt— 43 1932 option 1922... S&F)... ..)..---- 6 
o 63 Pub Serv '22-'29_.J&J\b 6% to 5.60 $ MISSOURI 
o 63 Pub Serv '30-’51__J&J\b 5.50 |to 5.25)7% || 3%%sCap Blg 22 '25 St ee ae 
0544s Nov 1 1915..M&N)....--|--.-.-|5.40| Kansaa City — 
05%43Pub Util’22"295&kI\b 6% to 5-50 % a or re. Fg se ccloncoes 5.10 
0 543 Pub Util’30-’"5L J5&J)0 5.50 to 2 a 4444 Sant 1 1930...._MeS} 92 |......| ... 
& 5s Pub Imp ’22-'29...J&J\b 6%to 5.80 9 4%ei Mar 1 1933...-.Me3) OL |..-...| --- 
J& -< 5s Pub [mp ’30-'51._.J@J\6 5.50695.23, % _ 43 July 1 ee. cnn Ge leecose Rik.» 
Cum WW '41 A&O).~ ~--)-- -- --/5.29 | 04143 Pub Lib 1943 J€/15)----.5|--- .|5.25 49 Markat House 24.3%!) 96 |..-.-..| .-. 
4s Water 1923_...-_.- F&A)\-. ---|/-..2--|5.50)|] 043 Aug 15 °21-'28.F&AL5}> 67% t05.60 % | 43 Water 1924....--.J&/| 96 |-.. A fp Baa 
rstown— é y 43 Sewers Apr 1°33..A80 -occcad-c-0-e}] 9 4s July 1 1034....-0-'3F, 96 |.2-0-| one 
Ss water 1933-1987_.A&O .. -..|.. ..-.'5.25)| 043 School 1946.....M &N)-...-. |-e-2-- 5.23] 49Sept 11930_.....-M&S 89 Sina 
MASSACHUSETTS | _3)63 Park 1930_. -.M&3|_.....'...- .|5.50) Kansas City Scho»! Dist— 
4345 1922 (tax ex.)--M&N| 9714 ....-.| --- |\oEscanaba 4443 1922-30 J&I)b 6% to 3.20) % 4iéa July 1 1933--..-J&5| 86 |-.---. aa 
4s 1921-52 (tax-exmpt)_.Var| 92 |..-.-.| --- |oFlint 4443 1922 '39.. F&A 6%10 5.65 % 44s July 1 1937-....J&5} 89 |-...-.| ... 
84s gold Nov 1923...M4&N 93 |...) --- || 059 (Mar15 & Aor 1)'31-59)5 5.75 to 5.50 % 43 July 1 1927...--.-J&8| 92 |-... ; yas 
8 oe ceay = es coccce J&S5| 82 |... -.] ~.. |loGenesee Co 63 1923-31 M&N)|-.----'------| © Ae MAG 10BEn ic 0 cd BE, (8T | <0. -0| oon 
8449 1956 reg (taxex) --J&J) S51 |-.--..| --- |Graad Rapids | Tile Ee Es cg A «OB nes ccel ace 
8l4s 1937 reg (taxex) _.J&J) 864 '..---- ---|| 4431 Flood Protec '33 M&3|....-.'-..--. 5.70 3143 July 1925...----J&8| 91 |... .| ... 
844s Water 1942..._-..- 5&]| 76% \._...-|--. || 43 Water Nov 13°29. M&N)__..-.)....-../5.85) Little River Drainsge Dist —' | 
Bigs g July 1944..-.-. M&3; 76 |_.-... ... |Highland Park 53 1923._f&J|.. ---| . - -|3.85] gts Ost 1921-1933..A4&9 65% % 644% .-- 
83 April 1 1929....-. .-A&O, 80% -..-.... --- | 04443 Sept 15 1934..M&S)...... ...-.-|5.73/ St Josaph 43 1923...-.F&4b 6% 5%% .. 
os ¢ Ma 1929......--M&N| 8034)... -| --. |olland—ts Ref '22°23. Feo) - - |. - - 64 \ ge iend. MESS 6% 09% _-- 
8s Met Sewerage 1936..M&3) 75 |..... -| == | Kalamazoo—> 44%3 Sawer | | ll 49 1026.. .2.2-<-0-s ME SNb 6% 5% % _.. 
33g July 1 1939-_-_-__. J&$) 73 |...) 2. |) & Imp 1922-25 ....-J&I 64% 54% ---| St Joseph Scnoodl District — | | 
oe f Water Jan 11941_.J&J| 72 |.....-| -..| Kalamazoo S DNol— | | | 4144 1925, 1939 & 1935. ..|b5%% 54% --- 
Ariington—ts Water '22J&J| 95 |_.....) .-. | o53SchSep15’2l-30M&S156 6405.75 3¢ Loule— | 
Attleborough—1s 1924.J&J3)} 92 (|......| ... Lansing—19 1921 to'2: 1&0 . an ice ae 4443 Bige-Comoal’33 AGO, 92% 95 |... 
3\%3 March 1935_...M&3| 78!4|-_.---|__- | 053ImpJuly15’23-32S&J15 6 6%to05.69% || 43 {naane Asy'm "23.A&0) 90 Ree 
Beverly— | §3 Sewer 1922-°26...J£D _...-..'....-.| 9 | 43 Pabliic Impt 1923..J&3)| 90 a oes 
4s Sewer 1922-36__..A&O) 86 |......| ...| Marquatte 3444 1924...J&5 ; 6%| 43Pablie Bidg 1929..A%90, 90 = f. 
oston— \Muskegon—3s '22-’25..J&I 664% Ato 6%! | 43 WW Ranew '31._M&N 90 | ae 
4%3Tun1960tarerA&O, 90 [.....-| 22) 45443 WW 1922-°44..3&1 6 6405.70 % \| 43Scho0l 1937..-...-J&)|-.....| 91 oe: 
4s July 1936 ---.--.. J&3} 90 | ll) ll.) 43 May 1.1934.-...-MEN| ...--| --. -|5-75| 43 School 1933... -.-. S&S pax 
43 Apr’22-’37(tar-er) Ak&O} 90 |__....| _.. |/MuskegonS D—53 1942 July) - . .| . . -|5-69) 3.653 Ran June 25°27 Sa FE Baer 
4g 1922-1939 (tax-ex).J&J) 39)'4 ....-- | .. | Muskegon Co—t'43 °32 J&J oe 5.75| 34a April 1 1925....At9) 93 96 pe fen 
4a Tunnel & Sub ’48_J&D) 77 |... ._) 2 Pontiac—4443 '31-°47_.M&S 65% % -.---.| ---|| 3343 @ Apr l 1922-. A&O) 95 98% ... 
43 Sub 1957 tarexr...A@&O) 85 |...... as aol 53443 Sewer 1924-1942....16 6% 605.65'% | Spriagtield 34°32 00°17 Dt id celles sa ial é @ 
439 Sub 1958 tar-er...J&J) 85 |. 2-2) ...|| 63 Wat Imp '22-'28......b 6% 10 5.85 % | MONTANA 
49 Tun&Sub’59 taxexJ&J) 8414 .....-) .-.|| 63 Wat [mp '29-'35.--.-. 6 5.89 to 531% || Billiags $4 193499 20..3e8) 2. |. . ./5.90 
3543 Juae 1 1923....J&D) 92'4)....-.. ~-* || 63 Wat Imp '36-°50__----|-.--.-|_.-._.'5.70! Butte 53 1922-1936....J&J b 6% to 5.80% 
3443 June 1 1924....J£&D) 90'4)....-.. -_. (Port Huron #3 1932_.-S&!b 5.655.50% ---| BatssSchool Dist Noi—_ | 
3343 June 1 1932....J£D) $9)2'...... --- Saginaw—4 443 Wat’25 MEN _.-.-2)...2-.| 6 || 4463 1924 opt SS EE Se 
344 June 1 1934__..J&D| 79 |_..___| _.. |Sault Ste Marle—ts '32_J&J _...--|....-.|5.80| Cascade Co 43°22 0p ‘11 NPR ef 
3 i448 July 1 1935.....J&J) 78)4)....- -| e-e |Wyandotte —4'411934.3@D -.-.-.)..-.-- 5.80! Guster Co 63 '25 op '15-3&J|_. .. .-|-. .. .-| § 
844s June 1 1943....3&D) 73 JL...) ek MINNESOTA | | | Great Fills— 
3443 June 1 1944....3&D) 7214 ......) ... (53 ctfs of indebt 1922.. F&A -.-... le-e--l6 || 5343 Sewer 1935t0°39.J&J|.. ...|......| --- 
3443 July 1 1945._..- 525); 72 |.c.0-e ~ = |\53 etfs of indebt 1923... P&A)-.-.-.|-.-.-.|6 || 49 1923 option 1914..J&J)_.....|-...-.-| 6 
Brockton 48 May 1927 M&N;| 89 |....-.- ~~ | AltkanCo4 %3Deac'22 ’24 Aug)_.-.-- pe 6.23| G-eat Falis Sch Dist No l— 

3443 Water 1932_...M&N| 80)4....-- ~~~ | Baltramt Co 43 '21-'243&0 _.-.-./_.-. 16.25) 43 1925 option 1915.M€3-.....|-...-.| 6 
Brookitne— | | 5a Oltch 1923-34..J&0 _.-.--. _.....|8.23| Halena 33 1931 opt 1916 J&J\_. . ..|-...-.|5.85 
4s Water 1923..-..-. 3&5); 94 |....-- ___ || 63 Road 1930....-.-----.|-...--|---.--| 6 || HeleaaS D Nol 4s4:'223&J\_. ...|-.-- --| 6 
Cambridge— \ Brainard —33 Nov 1921-1929 664% 6% | ---| Kalispall 53 1933...... J&J)-....-|-..---|5.80 

3443 Water May ’25 M4&N| 8814)_.....| -.. ||\Cass Co—53 Ct Hae 22 AO ....-..-.-. 6 || Lneoin Co 53'32 0p 27.J3&)| 
3a Bridge 1941... .F&A| 63'4\__.-_-| --- ||Duluth—53g Wat&Lt’26J&J _...-- RES | 6 || 83 Fund Mae '3lop ’21J&s|_...-.|-.----|5 80 
Chelsea—4s Park 1936-A&O| 8214)......| -..|| 443g July 11926...-J€J)_.-.-. an DN 6 || Missoula 41s '24 op '14J&J)_.----|-.---- 6 
43 Oct 1925 (reg)-.-A&O| 90'4)....-.| ... || 43 OO RGAE. Haat * oP 5 80) Paillips C»— 
) 43 Water & Lt 1930 -A&O ___._.'_......'5 80' 53 Raf Dac '35 00 '33 THT __....'..---- 5% 





b Basis. /f Flat price. n Nominal. o Tax-exempt; under alaw approved May 13 1909. and which went into effect Sept. 1 1909 bonds issued 


after that date by municipal corporations are tax-exempt and these, accordingly, sell on a better basis. 


Ave., 1921.] 


STATE AND MUNICIPAL BONDS 








Bonds. F. 





Onondaga Co 3s '22-’29- (os 
5i4s 1921-1930 M& 
44s 1922-26 
4s Mar 1 1929 

a 348 '22-'24_ Feb! 

Ossining—4 s ’21-’'42_M&8 
Osw 4lés 1922-29__.M4&N) 
mic Sch 1922- 1946 - M&N | 
Yan 4.358 ‘21 to’ 310ct 

te BA ay hy 
3448 1921 to 1930- 
Putnam Co 4s '22 '29 F&A 
Co—4s 1927_._.J&D 

Rochester 5s 1923-26__F&A 
5s 1927-1931 (coup) - _F&A 
58 1932-1951 (coup)... F&A 
ae Jan 15 1933 J&I 

tis @ Municipal 1945_M&S 
4s Pub imp 1925-48F&A 
4a School 1922-45_._J&J 
J&I 
bigs He 1933 opt °13.J&J)_.. 
d Co—4s’ 21-34 M&S\b 5. 
aoe Fund ’22 to ’24. J&D b 5. 
Rome 4s Sept 15 °31._J&J 
5s 1931-1941 A&O b 

Rye—5s Mar 10'22 38_M&S b 
SaranacLake4 }48'21-26 M&S b 
i ane sorrel 22-"39J&J5 b 

Saratoga | 
4s roy ae 1922 “1022 40...A&O' b 5% 

ale 4448 °22 "45. J3&D) b 
ectady 5s '22-'33.__J&J b 
4348 1922 1931 A&O 


' 





SESS, 
cn Orn on} CHOWN 
SINAN! ANH 
Croc 


ss 
cron 


er 
io) he) | 
ree 


i bt ND 
onan 


oOo oO Oo 
cron one 





July 1 1924_J&J| 


oo 
COVEN OH 


nee 4463 1922 40_. 
Co 4%8 '24-’ 32_ “es 
4s Oct '21-'39__-__A&O 
Syracuse 44s 1921-35 Var_- 
Se May 15 1922-1938_.__- 
5s 1921-1960 Mas 
4s Refunding 1929...J&D 
8s Water 1928_.____J&J 
Tioga Co &s 1922- 30_. 


SSeS 


RM, 


octet 
oooc°o 


ot ae 
H DO OD 
ooo 


CrOcrign Orca 


ttt et et et et tO 
ooo 


ooCcoo°0 


| 
-M&S b 5.75 


Tonawanda 4348 ’22-’ 42_5&J b 6% ; 


Se Water 1922-1950_.J&Jb 6 
5s Water 1922-50_J&Jb 6% 
6s St Impt 1931_..J&J _.___- 


Troy—4 48 1021-1925_..J&D b 5.75 | 


6s 1926-1940 <= 
itp School 1922 

s Feb 15 ey 19: eee b 
‘s ater 1922-19245._.J&D b 


b 5.50 


I Ms | 


8i<a Water 1922 36..J&0b 5.75 
Otica—414s 1922-35.__.M&N }b 5.75 

3148 Nov 11921 to’ 
Warsaw Union Fr& DNol10 

4448 1921-1942.____._. Oct) 5.75 
Watertown 4s 1942.__J&J! 

5s 1922-1925 J&S 

5s 1926-1945 

4a May 1 1938_._..__.M&N 


34s Sewer 22 to 27 MAN b 5.75 | 


Waterviiet 6s 1921-20 __Vars 

West Seneca 5s '21-’28_A4&0 

Westch’rCo3 48'276'28J4£D\______ 
54s 1922-25 reg.___._J&D 
544s 1926-32 reg__._._.J&D 
5s 1939-76 J&D 
68 June 1 1929-54_.__J&D 
4%4eParkway1962-86J&D 
4443 Co Bidg 1927-44.A&0) 
és Co Bldg 1922-59__M&S 
“ 1930 to 1935 - 


nie. Plains—4s "2 
54s Sch 1931- oon, A&O b 
3468 Water 1931__..A&0 
44%e Fund’21&’°22_.J&0 
Se Refunding 1922_._Aé0 
Wolcott4 4aJly 15°22 42 J&I b 
Yonkers—4s '22 to '25_M&S 5 
5 4s Jan 1922-1926__A&d&O db 
5s Jan 1927-1961__A&O} 
4448 Mar 1 '27-'56_._A&0'b 
3448 May '22 to ’24__F&Ab 
Se April 1 1923-27_______ \b 
5a 1921-1938 


~“Jérsororsjesi] J 


Grhororan cr Grorcr 
. . . . . > . 
GKOouwooducc 


‘ 


54a 1922-1957 &S| 
: s Street 1922-36. Fa&Als . 7 
- April 1922 A&O| 
punneunbetose'siv a. J&D\b 6.50 
468 Funding 1939__M4&S!_- 
6s Bridge 1928- 37___A&O b 6. 50 
Charlotte—5sS8t&Sew’29_J&J' 


s 1931-1948 M&N 
s Water Mar 1935_ Jad\ 
4 Water Oct 1°41_A4&0 
sSew&Lt’41J&J| 
| Fun 1921 to 1940_ 
ater 1922 to 1945.J4&Jib 6.50 
Fd & Sewer '22-'39 Seen 6.50 


6s Water July 1922-24J4&J 
Iredell Co 5s Aug 1°42_F&A 
Co 952__.M4&N 
Lincoln Co 5s 1943 & 48 J&J 
Se Bridge 1937-1951. F&A 
urg Co— 
66 Ref Nov 1950.._._..Mé& 
Se Fund 1922-1936 


4 
Pitt 





ore eae | 


35 Nov b 5.75 | 


qo Qo 


spt ett t 


Jt . 
oe ee | 
© 
seagate’ 


pba 
SNSS 


A. ' 
SX 


he 


cat pat 
cio © 


or Croror 


on 


5.75 | 
5.75 | 


% | 
% 
% 
5.1! 
% 
5.1: 


Bid. | Ask. \Net. Z| 
Raleigh 58 1927 


i 


| Wilmington—S5s F’d ’22_J&J 


i's 
Nt. 





A&O 

58 Munic Bidg 1939__J&J 
53 Impt June 1 1944_J&D 
Rutherford Co 5s ’23-'52 J&J. 
salisbury 6s Imp ’23-°35 J&J. 
6s 1924-’41 M&N 
3jurrey Co 6s May 1933-58_._ 
Vake Co 5s Fund ’48___J&J 
W aldon 68 Jan 1924- 1942. __ 
5s ref & impt 1955__A&0O 
414sg Wat & Sew 48 A40 
4448 Wat & Sew 1952_J&J 
isg Ref July 11929. J&J 
Leb ppm yg erg 24 Mé&s 


aa 


6 
6 
6 





fo n impt 1944 J& 
pt 1921- 19477 Mas 
tgs July 1 1942 J&J 











pa 
© 


| 5.30) Clifton (in Cincinnat!)— 
an 5. 


| 
15 
} *53 1921-'24 & '28____ Var! 
s| 
| 
1] 
| 


8 July 1 1952 
: mp Aug 15’21-’30F&AI5 
NORTH DAKOTA 
| Grand Forks 5s May °24-38 





Ward Co 4 “se July 1925. J&J 
OHIO ( oot-note *) 
*Akron 6s 1921-1940_.__A&¢O 


*58 Water 1921-1953_A40) 
544s W W 1924__ 
*5\%s 1922-1929 J&I 
*51l48s 1930-1937 JES 
*5l4s 1938-1951 JT 
414 W W Dec3!'21 37J-D31 
4. W 1942 .__..._A&O 
Alliance 44s 1927-32 J&D 
Ashiand Co—*5 Ks Bridge 
Oct 15 °21-—Oct 1°23_A&0 
ma ry gs 1924..._J&J 
sFl-Emer'z2 31 M&N 
| Cam ridge—4 48’ 22-'34 J&aJ 
4s 1923 
%58 Sewer 1953 





_-M&S|.- 


6 6.50 


6 
6 


; to 5.40% 
b 6% to 5.50% 
b 5.75 ne 


b 6% eo al 
b 5.65 to 5.56% 

5.65 \to 5.35 % 
rglingeeie & 


5 




















M 
*58 Sewer 1931-37__..M&S' - 


| Canton—*5s Sew 1953_.M&S. 
*5 4s Fund 1921-37__J&D) 
#65 Water 1944-1959_A&O 
44s Water-Wks "30_M&S 
43 °22, my £. "Ol neuter 
®Canton 8 D 581954 A&O8 
*5e8 Dec 10 1921-26J&D10 
24.408 1956 
[/ 4a S8t’32.J&J 
*6s Funding 1928_._F&A 
*5 3sImp fare 1941 M&S 
*5%sImpFeb '46,'51 F&A 
#5448 Mar 10’°31_M&S§ 10 
*5s July 1 1965 J&I 
44s July 1943 J 
$448 Sewer 1955__._A&O 
*4%s Sew Sep 3'°37_M&S$3 
3.658 g Feb 1937____F&A 
26s Water 45 Op "25 F&A 
33 Water 1939 op’19_F&A 


| Cine S D *4%s 1934. A&O 13 


4s 1936 opt 1906._._..M&S 
34s 1940 opt 1912, A&O 








| Clevetans 6 48 1940-70J&D 
| J&D 


6s 1932-19 
*544sPub Hail 1970_J&D 
59 We W 1936-1968__J&D 
a4 4s timp Feb 1 'S4FRA 
%41o8 March 1949___M&S 
$4 4s Fire dep’ 22- 55. A&O 
44a ClarkAvBdg’42_A&0 
44s Park 1938 ....A&O 
4s Park 1929-1931_- 
4s Grade. Cross’g '30_ A&O 
| Cleveland 8 D *4\%4s ’21- we, 


| 48 July 119 

| *6s, 1922- 1946_. 
Cleveland anes Ss D— 

| *6§3 1926-19: A&O 


44s Water 2d ser '22 A&O 


3. 75' Columbus *63 '49- '57_ -M&S 





0 |to 6% 
‘to 6% 
i aie 67) . 
‘to 6. 35 % 

















6 | 
6 25, *FindlayCitySD5s’22-273&J 
J 


| 48 Sewer '33 opt '13- M&S 
4s Wat-W '45 op ’24, M&S 

| 3l4s 1932 opt 1912___J&J 
| Columbus 8 D 4s 1926_M&5S 
| 3s March 1 1923__M&S 
'Cuyahoga Co *6s’21- 39A&O 
_ #58 Bridge 1921-27_..A&O 
5s Ref 1922-1939. _-A&O 

43 Ref 1922 to 1926.__.A&O 

4s 1921-1941 A&O 
*®Dayton—5s 1923-"32_M&N 
368 Gen fund 1928..A&O 
4 W Imp 1944_J&D 
58 W Imp 1945__F&A 
° 4s W W imp 1940.J&D 
44s Bdge 1933-39 A&O 


6.50| Dayton SD 5 4s’41-’61M&S3 
| East Liverpooi—4s 1940. J&J 
| Elyria 48 1922 to 1923_F&A 


4s Water 1924 to '38_J&D 
5s W W 1929-1948 __J&J 


1925 M&S 
55 W W f.. 


- Franklin Co 43 '22- 125. M&S 


'22.’29.M&8 


ont Fl emer 
i Bige" °22-35F&A 


tery Bt te 16 J&D 
Ironton *4% W W 1936 J&D 
ome wood 4s '21- "30. A&O 

s Oct 1945 

“ ark&Imp’21-"41A&0 
*Lawrence Co 58 1934_M&S 
Lima 48 Sewer ’21 to’25A&0 

*63 May 1 1925.._.M&N 

*4l48 Oct ’21 -Oct’30- A&O 

34s Ref ’30 opt ’25__A&O 
Lorain at 1922 to 1932__J&J 

*55 W W Ref ’21-’27 M&S 


_A&O}. 


A&O}-. 


























6 
7e 
5 
5 
6 








*6s Fd Sep15'23-28M&S15 
Co 4s C-H 1944.M& 





Lucas 8 

5 dob ty 4 22 30._M&8 

M vill Cincinnat 
56 1932 opt Ooas 





; 
b 6% tos. 60% 








RRR elo! + 




















5.65 | Guthrie 6s W W ’'43-_-- 
0 M&S_ 
| Okla City—5s '37 op’22 are 


| Okla City 8 D 48 1933__J&J 


| 48 Highway 1922-41_...A&O 





|| Portland—5s g C H '22_J&J 





| Pt ofAstoria5sHar’ ee aAN 

on! Port of Portland 58 '22__J&J 
| Salem—hs Sewer’22- '33M4&N 

5-7 4%9 July 1924, 1929, 1934 


| "7939, 1944, 1949--.-J&J\p 
| Allegheny—4s °92 & '27_J&J 


| Allegheny Co 4{8 '43_M&N 
| egneny 4 ALO 


Altoona—4s '34 opt 


J&J 
| Chester S D ae" 7338742 
.A&O 














Marietta—*4 448'22-’33 J&D 
348 1931 opt 1911__.F&A 


Marion 5s 1922 to '23__M&S!) _. 


Martin’s Fy 5s '26-’44_.M&S8 
Mercer Co—5s °22 to '24F&A 
Miam Conservancy Dist— 
aie (lto 5yr mat’y) J&D 
45 (5tol0yrmat’y) J&D 
s (after 10 years) - J&D 
Middietowu4s’300p’20_F&A 
Montgomery County— 
*5s FI- -Emerg ’23-’42 J&D 
MuskingumCo 
Newark %4% 1922-41._._.A&0O 
Norwood—4%s 1925__.J&D 
4s 1930 &O 
Portsmouth—4s ’21-’24_J&D 
Sandusky 5s '22 to ’26_F&A 
Springfield—*5s, 1921-1934- 
4s 1921-1925 M& 
Springf’d SD *5s’22-"39 J&J2 
Steubenville *5s '22-’°35 M&S 
Toledo *5sWW °37-'44 F&A 
*6s Pub Wharf 1960_M&S 
*5s Sewer 1949 M&S 
*4l4s Sept 1 1928_..M&S 
ise Wat 1932-34_._J&J 
4\%s Bdg '28,’33&’'38 F&A 
4s 1926 A&O 
4s Park July 1 1942__J&J 
344s Refund’g 1930_.M&N 
Toledo Sch Dist—4s ’23 to he 


Warren Co 5s 1929-34_M&S 
Youngstown *5s '21-’25 A&O 
*&s Fund 1928 A&O 
*5s Police Bdg& St ’21-’32 
©4148 1921-1957 A& 
Youngstown School Dis 
44s 1944-1947_.._.M&S 
Zanesville—*5s City Hall 
& Market 1921-39._..M&S 
OKLAHOMA 
s Oct 15 1924-33__A&015 


unding 1921-27_ _-.F&Alb 


Selene he 1922__.._.M&N 


§sOct1’21-23) . 





Canadian Co 4 '22-°31_F&A 

A&O 

Muskogee-——4 4s 1925_M&N 
5s Nov 1 1924 M&N 
5s Sewer 1936 


5s Water 1936. 
444s Sewer 1936 
48 W W 1941___.__J&J 





58 1926, 1930, 1931__Var. 
Okla Co—4 4g °24-’22 J&D| 


|| Okmulgee 5s Mar 15 1943 
| Payne Co By FR '29 A&O1b 6.25 


| 5 4g Highway 1925..--A&O 


bg3 Hway '24-Apr’44_A&O| 
43g8 1925-1944 (#-a)...A& 
4s Highway 1923-42...A&O0 


4s Aug 11928-1933__._..F&A 
Albany 5s ref "31 0p'21.A&0 
Astoria 58 1953- J&B 
Baker City 58 1934....M&S 
Clatsop Co 5s 1934 AAD 
Colum Co 5s’24-’29-'34_A&0O 
Dallas City 5s'21-'26._.M&N 
Eugene 5s 1942 M&S 
Multonomah Co 44s8’32J&D 

5a Road 1922 1929._.M&N 


544s Aug 1928 F&A 











5s gold Bridge 1925 A&O 
5s Harb Dev 1923-50M&N 
4%s Dock 1943....M&N | 
44a Oct 1921- 47...-A&O, 
4s gold Bridge 1944__J&J 
4s Water 1937 &N 


Pt of Coos Bay Harbor 5s- 
4s Dry Dock 1934____J&J 
PENNSYLVANIA 


4s Street Impt 1937- M&N 
248 1921 to 1931.._..A&O 


4s Road 1939 
4s Bridge 1942.._..~. 
34s 1932 opt 1922... M&N 
t’14_J&J 
4s Ref 1936 opt 1916. _J&J 
4s Highway '37 op '32 J&J 
Altoona 8 D 48°22 to ’35A&0 
Bethlehem 8 D 5s 1925, 
*30, '35, '40, °45, *50_J&D 
Braddock 4s °21-’44_M&N 
48 1922 to 1935 M& 
Chester—3 
48°37 opt 
448 1930 


if ~ So J&J 


Easton—3 4s 1928 

Easton 8 D io a4 op "24 F&A 
Erie—4s Street °22 _* "11 J&J 
ats School 1925-39_A&O 
a Ref 1934 op '24.__J&J 
D 48 1922 38._.._._.F&A 
we gs 1921-1937 A&0O 

s Jan 1 1936-1946 
nie Co de Road ’26. A&O 
ao Seed | A&O 


bang 1926-32__.M&8 
AES 
J ohnsto 


Nib 
4s 1929... J&J 





ane ’22 to '36 M&S 
i 


ay t t 1 1098. -- - MSG 
Lackawanna Co 48 1044F4 A 


b 
ullding 1930 o Rog ties 


b 6.25 
b 5.90 
5.90 


6. 25 
b 





to 5.65 


to 5.60 











NNN NNN 





GQrngrgr Grr Sr Cr Gr Cr Or Or cr 


SWLSNVSN NST SNGLGRSNSQasag 














warp nN 


5 Baste: f ominal. 
° Subject to taxation. By an amendment to the constitution of Ohio adopted nt 
Bonds issued prior to Jan. 1 1913 are ore mee aot. 3 1912, bonds issued after Jan. 1 1931 by aniesll 


that State are subject to taxation. 


m taxation. 
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a 





Ce 


Bonds | Bid — 


To '' 


1 


Net.) 


Ask Na 





Lancaster 3338 opt '’28.A&0 b5K%G% 
3348 Sewer 1944_._.._M&8 [P34 
rS D 48 May 1945_| 54 % 
LowerMerionTp4s. 48,4 a BS % 
McK’ p’t8D4 s’22 °43 M 54% 
Norristown 8 D 448 '43 J&J| b5% %, 
Philadelphis— 4s 1937..J&d| 85 
58 Jan 1951 35505 74 % 
) 





34s July 1932 





ila 8 July 1 1934 
Phila 8 D ALY 24-43. J&J. + 
1923-1942 J&JI bd 
Pe a l4a'22’50J&D +4 
4s May ’250p'10-’22 MAN 


+H ¢ p 22-38 taxable. M&N_ 
enek sb '22 to '30__A&O 
48 "22-'27_. _J&J 
43 to ’28_A&0O. 
4s 1 23-1028 M&S 


SES SSS SSSSSOSOS 
KAA SS 





REN 


SSS SEEEEEURREERE ES 


Oren 
bo 


aT 


5.2: 


8 





és Charit Inst 1965_...M& 








e248 gold 8 H 1934 

1—3 % 48 § 1930___.M&$ 
Cent Falls 48°22 ’'30__ F&A 
E Prov’ce 4s w’ne 15°47 J&D 
Pi n 4s 1925, 

1930, 1935, 1940.__._M&N 
Linco 1928 A&O 
Newport—4 és '22-’39 M&S 
5448s June 1 1922-1958. _ 


4s 

4s May 15 1948 N 

3448 g High Sch 1954 J&D 
8 1950. ure 


* 


Pawtucket—4 


De 
3 


Bhs 8c & Imp 1929.._M&N 
Westerly—4s 1927.._M&S 
3448 Water Feb 1929- F&A 
Woonsocket 4s Fd '41J&D 
6s Fund 1924-1935__M&N 
63 Fund 1936-1961..M&N 
4 Funding 1944..M&N 
A ay 1922-1959. A&O 
1947__._A&O 
Hy ame ay 1°31_M&N 
SOUTH CAROLINA 
rf 8 Blue 1928 > 


O 

JIJI&J 

Cheraw 5s '52 op ’32__July 1 
Clarendon Co— 

6s May 15'°36-40 M&N15 

Columbia od Ref 1941. a9 


933_._J&J 
'31_J&J 


Rock Hill 5e los1. . * ry 


burg 4s 
Jy 


on haeal Credit '33-°40 A&O 
68 Mar 15 1931-35__ M&S 15 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian Institutions, and are 
as near as possible for the closing day of the month preceding the date of issue, though often are nominal. An asterisk (*) 


Figures of a tyes capital and profits for the national banks are from the Comptroller’s last call; for all other {nsti- 
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ALABAMA—WNat. banks June 30; State institutions latest returns. 


CALIPFORNIA—(Concluded) 


latest obtainable, direct returns being procured by us where no periodic statements are required. For 


the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 





Captial. 


Surplus 
& Profits. 


Gross 
Depoatts. 





Birmingham— 
| mae Tr tbe 
irming’m . 
First National Bank 
Traders’ Nat Bank - 


Mobile— 
First National Bank 
Merchants’ Bank-_. 
People’s Bank 


Montgomery— 
Capital Nat Bank- 
Exchange Nat Bank 
First National Bank 
Fourth Nat Bank -.- 
Alabama Bk&Tr Co 
Union Bk & Tr Co- 


$ 
500,000) 
500 ,000 
1,500,000 
250,000 


800,000 
200,000 
200 ,000 











x 
430,931 
779,290; 

2,128,974 

82,417 


984,117 
420,000 
309 ,247 


48,727 
e151,615 
508,517 
143,131) 
37,000 
115,597 


| 





& 
7,984,034 
12,644,729 
24,083,772 
2,928,738 


11,640,793 
6,300,700 
5,560,712 


1,095,177 
€1,982,934 
) 3,279,713 
e3,633,714 

00,000 

1,188,094 

















ARIZONA—WNat. banks June 30; State institutions latest returns. 





Pt oenix— 
Nat Bk of Arizona- 
Phoenix Nat Bank. 
Phoenix 8 Bk & Tr. 


200 ,000 
200,000 
100,000 








Valley Bank 


500,000 


| 
$323,274 
243,717! 


83,769,331 
3,459,670 


100 
100 


197,977| 1,984,775]... 


229,677; 4,063,231'..__1. 











AR KANSAS—WNat. banks June 30; State institutions latest returns. 





Little Rock— 
Am Bk of Com & Tr 
Central Bank 
England Nat Bank_ 
Exchange Nat Bank 

ercial Trust- 
People’s Sav Bank~ 
ers Trust Co_. 
Southern Trust Co. 
Union & Merc TrCo 
W B Worthen Co-_. 

Pine Bluff— 
Citizens’ Bank-_-_-- 
CottonBelt S&T Co 


750,000 


200 ,000 





800,000 
100,000! 





Merch & Plant Bk. 
Simmons Nat Bank 


175,000} 
200,000 


241,771| 


, 


110,778 


| 3,565,331 
| 2,134,719 


| 
2,093,774 


8,105,773 
2,054,714 

658,672 
3,768,730 
2,606,476 


4,587,727 
2,342,443 


751,771 


439,734)~ 





2,281,797 


25 
8270,347 82,714,717 100 














CALIFOR NIA—WNat. banks June 30; State institutions latest returns. 





Berkeley— 
Berkeley Bk of S&T 
Virst National Bank 


Fresno— 
Fidelity Tr & Sav_- 
First National Bank 
Growers Nat Bank. 
Union Nat Bank-.-. 


Los Angeles— 
Citizens’ Nat Bank 
Commercial Nat Bk 
Continental Nat-_-_- 
Farmers & Mer Nat 


Bk. 
California Bank. _._ 
Merchants’ Nat Bk 
Security Tr & 8 Bk. 


Hellman Com T & 8. 


Citizens Tr & 8 Bk 
Los Ang Tr & 8 Bk. 
U 8 National Bank. 

nion Bank & Tr-_. 


Oakland— 
Central Sav Bank _. 
Central Nat Bank. 
Farmers & Mer Bk. 
First National Bank 
First Savings Bank. 
Oakland B 
State Savings Bank 

Pasadena— 
First National Bank 
Becurity Nat Bauk. 
Nat Bank & Tr Co. 
First Tr & Sav Bk. 


Sacramento— 
California Nat Bk. 
Califoruia Tr es B 


San Joaquin Bk 


San Bernardino 
California State Bk 
Warmers’ Exch Nat 


of Sav. 


800,000 


1,000,000 
500,000 
200,000 
150,000 


1,800,000 
500,000 
300,000 

1,500,000 

3,000,000 

2,000,000 

2,000,000 

1,500 000 

3,150,000 


466,300) 


596,147 
325,840 


536,004 
e975,179 
e19,474 
371,477 


1,447,734 
386,027 
83,091 
2,197,443 
4,002,949 
1,728,876 


11,146,767 
5,507,417 





27,228,224 
6,654,733] 


27,095,204! 
51,968,971) 
33,962,249) 





663,205 
721,590 


3,527,269,90,128,717; 100 


575,677) 
620,901 
2,204,992 
139,427 
170,537 





840,000 


1,494,707) 


216,077| 1.247.915' 100 


164,902’ 3,543,794 .--- 
838,767 81,592,933. 100 
8146,347) 85,077,715'---- 


166,379) 


375,716) 


371,720 10,721,708 ..-- 
255,000 4,722,748, 100 





1,600 000 


~~ 100,000 
100,000 





{ 





e1,170,927 e6,133,704! 100 
220,017 7,267,593 100 
153,644 24,064,890. 100 


50,000 
e€85,392 





| 
; 
‘ 
| 
' 


24,957,773 


31.896.712 
16,122,298) 
58.303.750' 

654.244! 


6,158,704'...- 


21,794,203 


42,124,969) 


4,734,988 


9,012,668 


956,000). .-. 
100 


61,777,752 





| 


3,438,194'..-- 


100 
100 


100 
100 


100) . 
31,925,264! 100 


100 


100 
100 
100 


30) 
€1,470,000 ¢14650,000 100 
37,769; 3,473,410, 100 
e220,000' e7,500,000 100 
170,710! 8,484,660 --_- 


75 


100 





share. 











Captial. 


Surplus 
& Profits 


Groaa 
Deposits. 





San Diego— 
First National Bank 
Merchants’ Nat Bk 
San Diego Sav Bk- 
Secur Comm & 8 B 
Union Nat Bank- -- 
United States N Bk 
SouthernTr & Com. 

merce Bank 

San Francisco— 
American Nat Bank 
Anglo London-Paris 

ational Bank-. 
Bank of Calif, N A- 
Bank of Ital 
Columbus 8 & LSoc 
Crocker Nat Bank. 
Don’hoe-Kelly BCo 
First Nationa! Bank 
French-Amer Bank 
San Fran 8 & L Soc 
Humboldt Sav Bk. 
Italian-Amer Bank. 
Merchants’ Nat Bk 
Mission Sav Bank. 
Security Bk & TrCo 
Wells Far Nev Nat 
Angio-Calif Tr Co. 
Mercantile Tr Co- 
First Federal Tr Co 
Union Trust Co.-..- 

San Jose— 
Bank of San Jose-. 
First National Bank 
Security Sav Bank. 
Security State Bank 
Gard C Bk & Tr Co 

Stockton— 
City Bank 
Comm’! & Sav Bk. 


$ 
1,000,000 
250 ,000 
200 ,000 
163,000 
200,000 
100,000 


1,000,000 
2,000 ,00C 


5,000,000 
8,500,000 
10,000,000 
30,000 


1,250,000 
1,500 ,006 


75,000 
6,900,000 
1.590000 
4,000,000 
1,500,000 
1,200,000 


100,000 
500,000 


400 ,000 
500 ,000 








First National Rank _ 


200,000 


$ 
208,272 
617,797 


010,914 
275,909 
725,007 


3,407,399 
8,950,797 


245,000 
2,309,760 
582,747 
2,591,000 
495,687 
314,412 
8351,997 
46,137 
364,377 
5,711,872 
1,000,515 
3,192,907 
744,949 
2,236,944 


363,440 
e461,407 
170,112 
131,291 
638,869 


204,705 
306,707 


9} 29,270,717 


$ 
11,379,708 
3,389 978 
7,275,443 
1,650,000 
e1,225,280 
v1,772,119 


12,933,795 
13,840,693 


66,005,704 
63,416,726 
148709 ,272 

2,867,971 


2,763,000 
24,052,288 
13,515,798 
67,792,431 
17,395,992 
11,162,155 
89,192,247 

6,646,723 

4,754,761 
51,244,117 
29,589,427 
59,181,827 
22,025,996 
31,869,714 


5,283,755 
e6 ,602,033 
2,809,177 
1,658,913 
8,167,430 


3,100,498 
5,519,867 





e405,000 


Ask. 








share. 








€1,483,000 





CANADA—See last page. 





COLORADO—Nat 


. banks June 30; State inatitutions lateat returns. 





Colorado Spgs— 
Colorado Sav Bank 
Colorado Spgs N B- 
Exchange Nat Bank 
First National Bank 
Colo Title & Tr Co- 

Denver— 
Central 8 Bk & Tr. 
City Bank 
Colorado Nat Bank 
Denver Nat Bank- 
Drovers Nat Bank~ 
First Nationa! Bank 
Globe Nat Bank. -- 
Hamilton Nat Bank 
Merchants’ Bank-- 
Stock Yards NatBk 
U 8 National Bank. 
Amer Bk & Tr Co.. 
Bankers Trust Co-_- 
Hibernia Bk&Tr Co 
Guardian Trust Co. 
Home Sav & Trust. 
International Tr Co 
Interstate Trust Co 

Leadville— 
American Nat Bank 
Carbonate Nat Bk. 

Pueblo— 

First National Bank 
Western Nat Bank- 
Pueblo Sav & Tr Co 


50,000 
100,000 
300 ,000 
300,000 
300,000 


500 ,000 
120,000 
500,000 
1,000,000 


200 ,000 
1,250,000 
100 ,000 


196,970 
t113,944 
e290 ,337 
e561,144 

167,877 


294,440 


46,744 


2,066,775 
11,913,191 
e5,460,740 
e4,841,791 

1,546,715 


8,134,210 
701,927 


1,839,030 24,130,170 


1,465,434 
59,347 
ae gt 


179,009 
39,597 
104,194 


808,664 
371,604 
268,917 
36,475 
30,277 
138,669 


793,441 


101,879 


28,104 
31,397 


1,181,847 








100,000 


€106,170 


17,800,445 
725,942 


5,036,096 
1,244,666 


12,058,919 
7,544,799 
1,728,775 
1,372,702 

978,712 
3,870,942 
11,947,791 


§60 ,233 
1,288,725 


10,049,704 
e1,548,971 





200,731' 4,199,739 


27,965,287] 
1,384,651\. 


t2,192,742| 


2 ,894 073 e 














CONNECTICUT—Nat. banks 


June 30; State institutions latest reiurne. 





Bridgeport— 
City National Bank 
First Nat Bk 
Drcgepert Tr Co... 
Amer Bank & TrCo 
West Side Bank... 

Hartford— 

City Bank & Tr Co 
Conn River Bkg Co 
First National Bank 
Hartford-Aetna NB 
Mutual Bk & Tr Co 
Phoenix Nat Bank. 
State Bank & Tr Co 
United States Bank 
Fidelity Trust Co_. 
siexsfond-Coan Tr 


Riverside Trust Co. 
Security Trust Co. 
Travelers B & TrCo 
New Haven— 
Bway Bk & Tr Co. 
First National Bank 
Mechanics’ Bank... 
Merchants’ Nat Bk 
New Hav BkKNBA 
Nat Tradesm’s Bk. 
Second Nat Bank... 


1,000 ,000 
2.000 ,000 
1,000,000 
00,000 
100,000 


600,000 
150,000 
1,150,000 
2 000 


1,000,000 
400,000 
100,000 
200,000 


2.258 ,975 





Un & N Hav Tr Co 


e953 ,069) 
e2,073,100 ¢€12768,829 
400,000 


107,017 


43,792 


438,137 
603,717 
1,339,447 
3,068,909 
73,767 
1,398,767 
783,577 
430,744 
220,019 


2,157,849 
38,242 
259,197 
489,977 
142,477 


99,227 
1,228,397 
741,497 
622,147 
1,798,407 
615,917 
e968 ,237 





650.000 


| 8,183,975 


7,766,373 
4,087,068 
1,131,913 


13,262,999 
2,635,893 
6,750,116 

13,040,744 
1,367,715 

12,272,373 
5,201,426 
3,616,767 
2,657,169 


14,190,082 
1,011,107 
1,919,889 
2,948,094 
2,892,803 


2,643,790 
,110,978 
741 


l 


’ 


’ 
’ 
’ 
’ 


e 141 








785,277 


l 
8,44 
6,15 
5,44 
2,67 
5,41 
3,66 


’ 





5,77 2, 





«© Bale price. 
¢t Sept. 8 1920. 


a April 20 1920. 
» Dec. 29 1920. 


Nov. 


17 1919. 


r Dec 31 1919. 





+ Capital is to be increased. sz Ex-dividend. h Ex-rights. o Includes First Fed. Tr. Co. stk. « Feb. 21 19 
e April 281921, 





BANKS AND TRUST COMPANIES 


[ Vou. 115. 








CONNECTICUT—(Concluded) 








Norwich— 
Merchants’ Nat Bk 
Thames Nat Bank_' 
Uncas Nat Bank... 

Waterbury— 
Citizens’ Nat Bank) 
Manufac’s’ Nat Bk 
sh sack ye | Nat ny 
Col rust C 
Merchants Tr Co..| 
Waterbury Tr Co_. 


Capital. 


\a& Profite.| 








Surplus Gross 


Deposits. Par | Bia. 





$ 

100, 000) 
1,000,000 

100 0,000, 


300, pom 
200 ,000: 
500,000) 
500, 000, 
200,000! 
300 ,000 


$ 
58, 507 
655,141) 
45,521 


™ 
440,071 

070,987, 
597,068 


246,296 
»781,735 
,639 ,262 
5,397 566 
2,894,124 
3,134,007 


267,207, 
256 ,242 

494,274 2 
934,998 
236 ,920 
131,927 


100 
100 
100 


100 
100 

50 
100 
100 
100 








100 





DELAWARE—WNat. banks April 28; State institutions latest returns. 





~ Wilmington— 
Central Nat Bank. 
Farmers’ Bank. -- 
Nat Bk of Delaware 
Union Nat Bank___| 
Delaware Trust Co! 
Equitable Trust Co’ 
Security T&S D Co!) 
Wilmington Tr Co_' 


210,000! 
500,000 
110,000; 
203°175 
882.700 
500,000; 
800,000) 
1 000 000 


166,774) 
734,690 
190,779. 
812,379 
302, 461! 


9,515,584 
1,459. 942! 
3,739,766 
4,933,239) 

800 000; 3.498.912 

883, 690) 5,011,972 
1,105,294!11,443,775 





DIST. OF COLUMBIA—WNat. banks June 30; 


1,421.831| 


100 
50 
100 
25 
100 





100 
100) 
50! 


Per 
115 }1 
120 
145 
85 
140 
280 
260 
115 





123 








~ Washington— 
American Nat Bank 
Columbia Nat Bank 
Commercial Nat Bk 
Bank of Com & Say 
District Nat Bank. 
Dupont Nat Bank. 
Farm & Mech Nat- 
Federal Nat Bank_ 
Franklin Nat Bank 
Liberty Nat Bank... 
Lincoln Nat Bank. 
Merchants’ Bank... 
Nat Bank of Wash.~ 
Nat Capital Bank 
Nat Metrpo Bank. 
Riggs Nat Bank_-__ 
Second Nat Bank-. 
Secur Sav&Com Bk 
Amer Secur & TrCo 
Continental Tr Co. 
Nat Sav & Tr Co... 
Trust Co... 
Union Sav Bank... 
Union Trust Co_-_- 
United States S Bk 
Wash Loan & Tr Co 





600,000 





0} 1,797,507 


100,000) 
1.900090! 





other insts. latest returns. 





309,637, 4,090,962 
$35,011) 2,224,903 
449 434 11,855,795 





62,734 1,167,198 
455,927. 6,240,871 
059,707 71,846,415 
331,099 2,157, 266, 
371,207: 4,026,123) 
097,579 03,103,497) 

43,662 1,474,627) 
t372,269 14,798,933 

78,172 2,211,437) 

0668 390 v7 026,472. 
264,394 1,420, 947) 
850,397 11,091,762) 

2,419,104 22,260, 832. 
331,809 3,153,662 
110,197; 3,238,082, 
2,558,421 21,604, 723, 
211,301; 2.786, 794 
9 488,799) 
4,264,930 

] ,655 497 

5,281,743) 

87,444 2,974, 906: 

1,627,120 10, 201, 773 


330,977, 
51,121) 
698 472 





100 
100 
100 

10 
100 
1006 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 


-——— = 





106 


Per ehare, 
4 83 














FPLORIDA—WNat. banks June 30: State inatitutions latest returns. 





Jacksanville— 
Atlantic Nat Bank. | 
Barnett N Bof J ack | 
Florida Nat Bank_.' 

Tampa— 
Citizens Am BkaTr| 

oe Net Bone 

nge Na 
First National Bank} 





by 
350,000' 1,182. 385 14,871,948 100) 


750,0 
500,000 


1,000 ,000 
109,000 
250,000 
400,000, 


741,875 9,752,903! 
422,557, 11,257,383, 


446 392 
22,000 
0501,521| »4 982.156 
815,444) 6,374,740 


$,71 2378! 











600,000 


100; 
100 


100 
100 











GBORGIA—Nat. banks June 30: State institutions latest returns. 





Atlanta— 
American Sav Bank; 


200,000 


42,350 354,741 





100 


Par share 
95 °(100 


ILLINOIS—Nat. banks June 30; State institutions latest returns. 





Capttal. 





& Profits. 


Gross 
Deposts. 


Sur pius 


Par. 





Aurora— 
Aurora Nat Bank... 
First National Bank 
American Nat Bank 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Sav Bk 

Chicago— 
Aetna State Bank _. 
Amer State Bank__ 
Atlas Exch Nat Bk. 
Austin State Bank. 
Calumet Nat Bank 
Capital StateSav Bk 
Central Mfg Dis Bk 
Citizens State Bk _- 
Cont & Comm N B 
Corn Exch Nat Bk. 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank 
Drovers Nat Bank. 
Englewood State Bk 
First National Bank 
First Nat Englew’d 
Foreman Bros Bg Co 
Ft Dearborn N Bk. 
Garfield Pk 8t 8 Bk 
Halsted St State Bk 
Hyde Pk State Bk. 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank. 
Krause StateSav Bk 
Lake View State Bk 
Lawndale State Bk. 
Lincoln State Bank 
Live Stk Exch N Bk 
Mad & KedStateBk 
Mech & Trad St Bk 
Nat Bk of Republic 
National City Bank 
Nat Produce Bank. 
North Ave State Bk 
NoSideState Sav Bk 
Noel State Bank. -_- 
Ogden Ave StateBk 
hy od s Stock Y’de 


tate 

Phillip State Bank 
Pioneer StateSav Bk 
Reliance State Bank 
Roseland State 8 B 
Schiff State Bank~__ 
Second Security Bk 
Security Bank 

So Chicago Sav Bk. 
South Side Tr & Sav 
State Bk of Chicago 
Stock Yds Sav Bk- 
Union Bank of Chic 
United State Bank- 
Washington PkN Bk 
West Englewood— 

Trust & Sav Bk 

West TownStateBk 
Central Tr Co of Il 
ChicCity Bk&TrCo 
Chicago Trust Co_. 
Citizens Tr & Sav__ 
Cont & Com T&S B 
Drovers Tr&Sav Bk 
First Tr & Sav Bk. 
Ft Dearb Tr & 8 Bk 


$ 
100,006 
100 ,000 
100,000 
100,000 
200 ,000 
100,000 


200 ,0O0 
600,000 
200 ,000 
200 ,000 
300 ,000 
200 ,000 
500 ,000 
250,000 
25,600 ,006 
5 ,000 ,00C 
900 


300 ,OOC 
350 ,00/ 
1,000 ,00' 
,00F 
12,500,000 
150,006 
1,500 ,00f 
5,000,000 
200 ,00C 
200 ,0OC 


309, 909 
2,500,000 
300 ,000 


300, ,006 


250,000 
200,000 
6,000,000 
500,009 
1,000,900 











x + 
298,444) 2,498,266 
205,092’ 3,075,171 

e221,100 e2,318,338 
214,179; 2,094,923 
a220,748 a1,578,231 

74,279, 1,021,114 


55,437| 2,441,716 
275,397| 5,020,496 
40,397| 1,522,644 
164,637| 4,747,769 
5,399,928 
2,835,365 
5,438,778 
3,974,239 





99 
20, 398, 100 28 1790, 161 
11,404,557, 90,050, 740 


184,721} 5,786,921 
222,912 4,133,722 
250,979, 7,135,141 
688,721 12,473,729 

89,290 4,124,957 


16,185,200 167531,724 


408.790 6,418,930 
2,153,067, 31,162,229 
3,063,627; 50,005,051 

69.379 4,213,173 
95.094! 1,885,990 
183.392 3,541,708 
62.619 3,697,772 
82.579 3,137,793 
435,492 13,047,775 
171,397, 2.881 909 
81.650 3,845,292 
107,594 3,586,266 
32.674 2,341,793 
1.270.760 13,339,296 
226,077| 4,896,712 
92,347 2,004,909 
1,849,530 24,258,966 
1,584,197 27,194,793 

31,774 
187.019 

3,278,491 

854,730 
41,627] 1,2 
7 


339,077) 1 
78,477 
62,627 
49,177 
80,707 

160,394 


5, 
7, 
3 
5 
1,268,311 
4 
1 
2 
2 
3 
4 
163,217] 4 
6, 
7, 
6, 
0, 
6, 
4, 
1, 
7; 
3, 


»746,723 
,837,167 
,422,709 
5,582,773 
,164,594 
,509 ,794 
,219,730 
401,103 
117,397 
073,772 
060,728 
219,770 
5: 
4 
4 








300,947 
214,000 
191,424! 

4,450,770 4 
409,824) 
181,372) 

75,077 
198,400, 


126,767) 3,551,103 
104,977; 3,049,709 
2,890,112 58,501,433 
825,301! 6,329,726 
609,507, 11,346,375 


54,793 
82,925 
29,933 


36,879 2,413,725 - 


7,108,719 69,036,772 
468,327 7,158,949 
7,555,051 83,918,272 
513,690 9,216,703 





190 
100 
100 
100 
103 
100 345 





Bid. 


| Ask. 


Nom inal. 








Atlanta Nat Bank-_! 1,000,000] 2,030,674!18,848.012! 1 P 2 | 
Central Bk&Tr Cor ‘0 848,012; 100 300 (325 Franklin Tr & 8 Bk 328,340, 3,754,773, 100 


Citizens & Sou Bk. 
Fourth Nat Bank... 
Fulton Nat Bank_. 
Ga Sav Bk & Tr Co 
Lowry Nat Bank_ 
Atlanta Trust Co_. 





Citizens & ‘ee Bk.) 
Nat Exchange Bank' 
Union Sav Bank_-. 
olumbus— 
Columbus Sav Bk. 


B 
First Nat Bk of Col_ 
Third NationalBank 
Macon— 
Bibb National Bank 
Citizens & Sou Bk. 
Fourth Nat Bank... 
Macon Nat Bank... 
Savannah— 
Citizens’ & Sou Bk. 
Commercial Bank. 
Bank_.. 
k & Tr Co 
M "tile Bk &TrCo 
e 
People’s 
Amer B 


k & Tr 
SavannahBk&TrCo 
Citizens’ 


Co. 
Chatham Bk&Trco; : 





1,000,000 
2,000,000 
1,200 ,000 

750,000 

500,000 
1,060,000 
1,300,000 
1,000,000 


100,000 
1,000,000 
200 ,000 
2,000 ,000 
400,000 
160,000 


250,000, 
300,000) 

50 ,000 
200 ,000 
200,600 
250,000 


200 ,000 
2,000,000 
500,000 
150,000 


2,000,000 

100,000 
250,000 
300 ,000 
300,000) 
250,000 
100,000 
200 ,000 
700,000 
200 ,000 
500 ,000 








682,831) 8,629,792 
2,330,329) 35,837 772) 
2,231,309) 16, 098,728; 

€316,214| €4 867,007 

141,000; 1 065 O00 
1 693 ,679| 12,818,998 

184,444) 1,364 477| 
1,792,331 1/324 300. 


28,139] 1,141,267 
456,192) 9,342,705 
311,931) 2,051,287| 

2 830,329 ' 35.837 972) 
329,970, 1,849.973! 
69,911) 1,479,894! 


200,000, 2,245,000 
v185,000; 800,000. 
18, 500) 1,302,! 578 | 
224,577| 1,287,905) 
244.799, 958.774 
451,707 1,241,972 


060,000 1,000,000 
2,830,329 35,837,852. 
635,707| 7,725,797 
0126,157, 02,036,957 


2,830,329 35.837,972 
60,982! 1,057,698 
165,271) 2,402,299 
522,076, 2,525,448 
54,788, 855,803 
238,872' 1,385,290 
84,847! 1,777,116| 
19,789} 446,070 
919,155) 3,978,704] 
103,074| 763/390 
4 1,915,756 

















10U 


t 

100 
100 
100 
100 
100 
100 


100 
100 
100 


> le 
100 





135 
225 
270 
125 











IDAHO—National banks June 30. 





Boise City— 
Boise City Nat Bk. 
Firat Nat of Idaho. 
Pacific Nat Bank 





250,000 
300,000 
300,000 


276, a 3,672,412 
326,589 5,016,179 





Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 
Illinois Tr & Sav Bk 
Kenw’d Tr&Sav Bk 
Kimbell Tr & 8 B_- 
Lakeview T & S Bk 
Liberty Tr & 8S Bk- 
Lincoln Tr & Sav B 
Market Tr & Sav-_- 
Mercantile Tr & Sav 
Merchants L&TrCo 
Mid-City Tr&8 a 
Northern Tr Co B 
Northwo Tr&S§S Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav_ 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co-_-. 
W Side Tr & Sav Bk 
WoodlawnTr &S Bk 
Elgin— 
Elgin Nat Bank--- 
First National Bank 
Home Nat Bank-~-.- 
Union Nat Bank_-_- 
Elgin City B’k’g Co 
omee et & Sav Bk 
oria— 
Pi a! Nat Bank_ 
Commercial Nat Bk 
Dime Sav & Tr Co. 
First National Bank 
Home Sav & State- 
State Tr & Sav Bk- 
Merchants & Ill NB 
First Tr & Sav Bk. 


Quincy— 
Illinois State Bank. 
ouney Nat Bank-- 

iker Nat Bank--- 
Mercantile Tr & 8 B 
State Sav L & TrCo 


2.000 ,000 
1,000,000 
1,030,000 
300 ,000 
500,000 
200,000 


,000 ,000 
200 ,000 








1,305,427 13,862,178 100 


141,557) 
4,287,076 
181,997) 


12,604,599 120706, 918) 100 


5,009 
§2,331 
434 027 
93,797 
96,337 
62,101 
173,690 
11,300,987 
140,420 
4,229,249 
375,471 
620,927 
283,574 
215,777 
71,894 
736,441, 
126,127; 
2,812,734 
146,055 
166,709 


741,974 
146,197 
0231,700 
740,000 
287 ,497 
122,947 


522,127 
01,486,777 
7,901 
773,279 
156,194 
167,997 
505,371 
440,744 


1,852,794! 
33, 996, 713) 
5,551,778) 


4,552, 990 
1,898,420 
8,991,795 
6,519,971 
2,269,200 
1,532,991 
5,547,775 
90. 457,073 
9,904,799 
39 625,174 
18,683,910 
13,459,778 
5,589,333 
7,248,208 
3,083,078 
9,234,719 
1,930,900 
40,322,715 
10,930,336 
5,846,041 


71,088,032 
01,522,739 
1,967,711 
9600 ,000 
1,976,966 
1,406,269 


4,639,796 
07,500,313 





2,886,770 -——<—- 


4,953,383 
2,774,777 
1,525,013 
4,790,713 
2,833,766 





65,997 
7119,001 


394,607; 4,290,339 


100,000 
635,207 


2,634,974 
21,226,799 


2'100,000! 
6.513.705 


100 


100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100} . 
100 


100 
100 


100 
100 


100 
100 
100 
100 
100 

















111,227. 1,820,874 | | 


ital to be increased Capital paid in authorized amount tae . 
1920. s New et stock. ‘ Dec a9 1920 » April 28 1921. ft Incl 





t. 8 1920. 


Prep. 21 211921. wm Apr. 161 z Ex-dividend 


y Last sale. 
es trust deposits. 


* Sale 
31 1919. t Branch of -. 





AvuG., 1921. ] 


BANKS AND TRUST COMPANIES 














ILLINOIS—(Concluded) 





Captial. 


Surplue 
& Profits. 


Gross 
Deposits. 





R ockford— 
Commercial Nat Bk 
Forest City Nat Bk 
Manuf’rs Nat Bank 
Peoples Bk & Tr Co 
Rockford Nat Bank 
Security Nat Bank- 
Swedish-Am NatBk 
ThirdN ational Bank 


S$ pringfield— 
First National Bank 
Ulinois Nat Bank... 





850,407 
s279,769 
8463,149 


2 
8415,563 
32,303,309 
83,136,674 





Ridgely-Farm’s 8S B' 
8p’gfield Marine Bk! 
rat State Tr.& Sav: 


500, ,000 


500,000 
800 ,000 
800,000 
§90,000 





206,142) 2,412,912) 
8875,129, 39,705,073: 
350, 924) $408,745 
8188.719' 82,051,111 


337,109, 83,405,235 





§ 70.000 


8178,627 
136.497 
171,527 
488,679 
115,297 


84,042, 964 


| 3,364,091) 


7,052,938) 


4'645.474' 1 


5,819,117 








190! 








INDIANA—WNat. banks June 39 


State inatitutions latest returne. 





Evansville— 
Citizens’ Nat Bank 
City National Bank 
MercantileCom’1Bk 
North Side Bank-.- 
Old State Nat Bank 
West Side Bank_-_. 
Am Tr & Sav Bank 
Citizens Tr & 8 Bk. 
Fort Wayne— 
irst & Ham NatBk 
Lincoln Nat Bank. 
Old National Bank. 
Citizens’ Trust Co. 
. People’sTr &Sav Co 
Tri-State L & Tr Co 

Indianapolis—— 
Commercial Nat Bk 
Continental Nat Bk 

etcher-Am Nat Bk 
Indiana Nat Bank. 
Live Stock Exch Bk 
Merchants’ Nat Bk 
Meyer-Kiser Bank. 
National City Bank 
People’s State Bank 
Aetna Tr & Sav Co. 
Bankers Trust Co-_. 
Farmers Trust Co. 





Indiana Trust Co-.- 
State Sav & Tr Co. 
Security Trust Co. 
Union Trust Co_-. 
Wash Bank & Tr Co 
Wild & Co State Bk 

Terre Haute— 
First National Bank 
McKeen Nat Ban 
Terre Haute Nat Bk 
Terre Haute 





Trust. 
United States Tr Co 


509,000 


600, 000 


390,000 
400,000 


207,477 
539 ,047 
140,776 

60,529 
423,470 
154,219 
214,197 

35,577 


529,697 
8296,109 
316,816 
52,650 
184,699 
254,304 


29,279 
169.876 
1,398 009 
2,385.6 37 
164 887 
1,262,664 
213,540 
385,217 
88,000 
101,440 
99,579 
175,579 
65,000 
436,711 
761,494 
107,765 
106,174 
768,749 
45, 174 
62,692 


8677,479 
e527 ,984 
8282,107 





665,779 
119,967 


10,003,007 
84,516,236 
6,251,710 
2,604,071 
2,744,473 
9,790,027 


1,642,613 
4,043,501 
18,893,782 
22,727,133 
94,980 
10,575,516 
3,029,339 
4,973,764 
1,714,198 
2,186,905 
1,223,790 
1,837,748 
1,912,897 
13,313,514 
8,351,488 
2,286,472 
2,519,420 
6.019,684 
1,489,858 
3,137,292 


83,117,703 
e3,533,770 
82,231,775 





7,062,017 
4,785,126 


| 














1OWA—WNat. banks June 30: State institutions latest returns. 





Burlington— 
Amer 8 Bk & Tr Co 
Burl n Sav Bk. 
First National Bank 
Iowa State Sav Bk. 
Merchants’ Nat Bk 

Cedar Rapids— 
Ced Rapids Nat Bk 
Ced Rapids Sav Bk 
Iowa State Sav Bk. 
Merchants’ Nat Bk 
People’s Sav Bank. 
Security Sav Bank. 
Amer & Sav Bk. 

Council Bluffs— 
City National Bank 
Commercial Nat Bk 
Coun Bluff Sav Bk. 
First National Bank 
State Savings Bank 

Daven port— 
Amer Com Sav Bk. 
Davenport Sav Bk. 
First National Bank 
Home Sav Bank__. 
Iowa National Bank 
Security Sav Bank. 
Scott Co Sav Bank. 
Union Savi Bk. 
Citizens’ Tr & 8S Bk 


Des Moines— 
Bankers Trust Co-_. 
Cap City State Bk. 
Central State Bank 

ercial Savy Bk 
Des Moines Nat Bk 
Des Moines SB &T 
Des Moines Tr Co. 
Home Savi Bank 
Iowa Tr & Sav Bk. 
Iowa National Bank 
Mechanics’ Sav Bk 
People’s Sav Bank- 
University State Bk 
Valley Nat Bank__ 
Valley Sav Bank_- 
Iowa Loan & Tr Co 


Du buque— 
Dabueus Nat Bank 
Dubuque Sav Bank 
First Nationa! Bank 
Pioneer Tr&Sav Bk 














Iowa Tr & 
Second Nat Bank__ 





150,000 
100,000 
400,000 
200 ,000 
100,000 


500,000 
200 ,000 
290,000 
400 ,000 
100 ,000 
200 ,000 
200 ,000 


120,000 


300 ,000 
200 ,000 


508 .237 
49,000 
€186,877 
360,000 
103,247 


t400 ,000 
186 437 
95.717 
8757 ,000 
27,704 
188,771 
118,399 


87,141 
848,414 
253,697 

8250,000) 
143,960) 


1,112,216 
488 674 
295,790 

47.747 
329,729 
140,000 
374.919 
535.760 

54,019 


352,441 
44,327 


560,377 


4.067 ,290 
1,950,000 
e2,,01,069 
4.670.000 
1,433,726 


t16500,000 
3,209,964 
2,664,490 
88,600,000 
1,632,742 
2 .654,922 
3,261,967 


1,674,344 
968,893 
3,672,275 


2,899,564 


15,538,919 
5,182,731 
3,443,790 
1,061,479 
3,697,744 
1,250,000 
5,554,143 
4,950,767 

993,719 


t 2,772,919 
2,744,783 
4,901,792 
3,012,589 

812620 404 
5,208,774 

622,101 
2,419,346 
1,697,730 

812469 709 

1,889,069 


03,413,375 
1,922,551 
t 6,646,772 





843,942 
53.200 
261,009 
88,000 
269 ,438 
235 ,244 





87,172 


81,826,025 


2, 497, 965 
1, 349,754 


84,000,000} . 














[OWA—(Concluded) 





Capttal. 


Surplus 
& Profits. 


Groea 
Deposits. | 





Sioux City— 
Continental Nat Bk 
First National Bank 
Iowa State Sav Bk. 
Live Stock Nat Bk. 
Toy Nat Bank __-_- 
Sioux Nat Bk 
Security Nat Bank. 
Woodbury Co 8 Bk 
Farmers’ L & Tr Co 
First Trust & 8 Bk_' 





Q 
250,000 
600 ,000 
200 ,000 


4 
851,835 
8255,479 


19,423 





bs 
s1,302.094 
89,072,454 
2.019 002 





100,000 


8116,291/ 3,034,921 
8119832! s2.724.006 
8275.751| 83.345 .523 
8174.197| s4.152.029 
162,249] 3,267,401 

72.907| 2.079.745 


44.577 





1,050,338 








KANSAS—WNat. banka 


June 30; State inatitutiona lateat returns. 





Kansas City— | 
Commercial Nat Bk 
Exchange State Bk. 
People’s Nat Bank- 
Kansas Trust Co... 


Topeka— 
Bank of Topeka-_-.- 
Central Nat Bank. 
Farmers’ Nat Bank 
Merchants’ Nat Bk 
Shawnee State Bk_ 
State Savings Bank 
Central Trust Co_. 
Prudential Trust Co 


Wichita— 
Amer State Bank. 
First National Bank 
First Trust Co__-_- 
Fourth Nat Bank_- 
Merch Res State Bk 
Ranch’ns State Bk 


Southwest State Bk 
Union Nat Bank_-_-. 
Union Stk Yds Nat 





1 
1 


,000 ,000 
,00 
,000 ,000 


800,000 
200 ,000 
200 ,000 
125,000 


310,000 
200,000 
106 ,000 


400,000 
100,000 


150,000 


,000 


200, ,000 
200 ,000 
100,000 


678,109 

98 .924 
124.077 
129.017 


388 392 
0225,.197 
31,837 
174.099 
48.000 
57.999 
151,299 
161.770 


182,900 
t1,137.921 
151,372 
306 ,927 
70,574 


80,000 
70,000 
21,229 
t29,944 


7,011,255 
2.684.179 
2.037.937 

495,240 


5.638 .330 
04,329 .079 
8 +7.000 
3,773,766 
1,240,000 
2,363,570 
1,154,653 
918,930 


§,830,733 
t11864 375 
709 ,195 
9,061,120 
901,794 


900,000 
1,500,000 
¢1,021,908 
t581,785 

















KENTUCK Y—WNat. banks June 30; State inatitutions latest returns. 





Covington— 
Citizens’ Nat Bank 
First National Bank 
Liberty Nat Bank. 
Covington SB&Tr 
People’s 8 Bk & Tr. 


Lexington— 
Fayette Nat Bank. 
First & City Nat Bk 
Phoenix & Third NB 

Nat Bank... 
Security Tr Co_..- 


Louisville— 
Citizens’ Union N B 
First National Bank 
Libert 
Securi 
Kent Tit 8 B & TCo 


Lincoln Sav B & Tr 
Louisv Nat Bk___- 
Nat Bk pe Leen 
Stock Yards Bank. 

& ColumTr 

e Trust Co 
United States Tr Co 


Newport— 
American Nat Bank 








Newport Nat Bank 


100, ,000 


300 ,000 
800 ,000 
800,000 


500,000 


220,900! 


8216,650 
8125,000 
74,449 
79,147 


1,701,966 
83,902,416 
s2 350,033 

1,332 923 

1,040,767 








357,879 


n450. 000\n3,.098, 37 1| 100 
£345,194 83,065.770| 100 
175.491| 1,143 022 100 
165, Hi 


1,903,241 17,531,175) 100 
326,214 87,522,947; 100 
825,047,15,486,920) 100 
266,194! 2,254,471] 100 
191,942 3,275,248 to 


122.704' 2,927,273' 190 
200 896 4.362.234! 100 
3, 173. 010 30,178,775! 100 


740 
839,727 


201,967 2,738, 707, 100 
134,642 1 040, 713 100 





8140,877 81,253,796 100 
n157,597 n1,609,929' 100 


2,371,792 


1,289,072 


933,922 
2.764,677, 


100 
100 
100 
100 
100 


100 


100 


100 
100 








LOUISIANA—WNat. banks June 30; State institutions latest returns. 





New Orleans— 
American Bk & Tr-_ 
Citizens’Bk & TrCo 
Canal-Commercial 

Trust & Sav Bk. 
Int-State Tr & BCo 
Liberty Bank & Tr~ 
Marine Bk & Tr Co 
Whitney-Cent N B 
Hibernia Bk&Tr Co 
Whitney-Cent Tr & 

Savings Bank_-_. 


Shreveport— 
American Bk&T Co 
American Nat Bank 
City Sav Bk& Tr Co 
Commercial Nat Bk 
Exchange Nat Bank 
First National Bank 
Contin’1 B & Tr Co 





1,000,000 


200,000 


4 yee 


50,000 
500,000 


1,500,000 
2 800,000 
2,000 ,000 


1,000,000 


100,000 
150,000 
500,000 
500 ,000 
100,000 


1,000,000 


300 ,000 


44,037 
415,477 


2,540,677 
786,647 
147 767 
939 677 

2.748.722 

2,604,290 


491,244 
62,340 
n139,037 


105,946 





596 321 
7,079,772 


51,861,114 
8 997,373 
2,131,190 

13,.327.072 

27 490.772 

40,406,729 


1,068,132 
n3,132,727 
4,544,798 
10,738,769 
962,000 
88,987,731 
2,062,710 





25,189,918) . 





100 
100 
“100 
“100 
100 





Per 
1 





MAINE—Nat. banks Apr. 28; State institutions latest returns. 





Bangor— 
First National Bank 
Merchants’ Nat Bk 
Eastern Tr&Bkg Co 
Merrill Trust Co 


Portland— 
Canal Nat Bank. _. 
Chapman Nat Bank 
First National Bank 
Portland Nat Bank 


Union 8 D & Tr Co 
U 8 Trust Co 





503,958 
264,627 
970,047 
516,997 


601,599 
89,977 
524,977 
662, tf. 
1,477,0 
"828, 104 
334,047 





378,749 
166,497 


5,966,381 
1,578,144 
8,876,871 
9,081,985 


3,086,592 
3,388,928 
6.322.978 





7, 
12.797.791 
9 518,773 
1,049,167 
2,240,578 











* Sale price. 
debentures. » Feb. 
Col. Tr. 


Feb. 28 i920. 


ov. 15 1 


a a one-half share of Kent Title 8. B. & Tr. com. stock. 
y Last eN 920. jf Common o Pref 
apeil 28 1921 


z Ex-dividend. 
b New 


t. 8 1920. 
stock Unified 


r Nov 




















tincludes 
includes ‘cite-Union .«& 


a8 


BANKS AND TRUST COMPANIES 


(Vou. 113. 








BAR YLAND—Nat. banks June 30; State institutions latest returns. 








Baltimore— 
Balt Comm’! Bank. 
Calvert Bank_-_.-. 
Citizens’ Nat Bank 
Commonw’' ith Bank 
Drov & Mechanics’ 

National Bank-. 
FParm & Mer N Bk. 
Mercantile Bank... 
Merchants Nat Bk. 
Nat Bank of Baltim 
Nat Cent Bk of Balt 
Nat Exchange Bank 
Nat Marine Bank... 
Nat Un Bk of Md... 
Old Town Nat Bk. 
Park Bank 
Second Nat Bank... 
Western Nat Bank. 
Baltimore Trust Co 
Colonial Trust Co. 
Commerce Tr Co... 
Continental Tr Co- 
Fidelity Trust Co-_-. 
Maryland Trust _ 
Merc Trust & De 
Equitable Trust 
Safe Dep & Tr Co, 
Security Stor’ge&Tr 
Title Guar & Tr Co 
Union Trust Co... 


Prederick— 
Citizens’ Nat Bank 
Comm’! State Bank 
Farm & Mech N Bk 
Franklin Sav Bank~ 
Fred’k Co Nat Bk. 
Fr’k Town Sav Inst 
Central Trust Co... 





Capital. 


$ 
750,000 
100,000 
2,900,000 
200,000 


699,000 
650,000 
100,900 
2,500,000 


499,000 
1,599,000 
400,000 
1,009,909 
349,000 


300 900 
500,000 
609,000 
1,099,009 
399.000 
750,000 
1,350,005 
1,000,009 
1,099,000 
1,500,009 
1,250 .009 
1,290,000 
200,000 
200,000 
600,009 


109,099 


160,009 
125,000 


90,000 
150,000 


£150,000 
290,000 


Surplus 
& Profits. 


141,020 
6.013.223 
176,319) 


707,122 
357 327 


2,025.9: 


33112,514,795 


Gross 
Deposite. 





$ 
| 5,600,000 


187, oe 


32}15,143,092 


6,337,078 
21,151,961 
4,420,979 


11,038,795 
4,037,621 
3, 170, 787 


02. 563 >, 712 
2.073.405 
3,031,981 
4,521,821 

13,791,001 
1,429,955 

899,124 
§,.062,551 


8,413,703 
22'334,744 


10.025,456 
793,775 
6,128,705 
9,117,931 








0494,092 
82,592 
0194,334 
45.212 
070,740 
186,844 
307,512 





05,350,438) 
2,699,789 
02,447,740 
824,405 
01,363,922 
2,458,019 
4,300,475 








Par. 


50/125 


gj9225 |. 
#4414 


190/*#180% 
0) #135 
90|*154 


9919145 |. 
*13\% 
ae 
9277 . 
9} *29% 
3* 33 


)9| #300 


f #207 


Bia. 


Per 


$ 39 
* yO 


* 18 


*40 


*154 


*170 


7116 











MASSACHUSETTS—WNat.bks.(ezc.Boston) June 30; State inst. 





Boston— 
Back Bay National 
Bo Iston Nat Bank 
Citizens’ Nat Bank 
Commercial Nat Bk 
First National Bank 
wees A Raatienat 


Mattapan Nat Bk. 
Merchants’ Nat Bk 
Nat RockBk of Rox 
Nat Security Bank. 
Nat Shawmut Bank 
Nat Union Bank... 
nic Nat Bank. 
= eomne *! Nat, Rorb 
Second Nat Bank__ 
Web & py N Bk. 
American Trust Co 
n Trust Co-_- 


Deposits of 
700,000 


15,000, ,000 
2,000,000 


10,009 ,009 
1.099.000 
2,000,000 

30U ,UUU 
2,000,000 
1,000,000 
1,500,000 


00,0 
Boston 8 Dep & Tri 1,000,000 


Charlestown Tr Co 
Columbia Trust Co 


Comm'w’th Tr Co. 


Exchange Trust Co} 1,00 


Federal Trust Co-_. 
Hub Trust Co 

Hyde Park Tr Co_- 
International Tr Co 
Jamaica Plain Tr_. 
Liberty Trust Co. . 
Market Trust Co-_ 
Massachus’ts Tr Co 
Metropolitan Tr Co 
New Eng Trust Co. 
Old ¢ Colon TrCo.. 


a 
South E 


Beverly— 
Beverly Nat Bank~ 
Beverly Trust Co_-. 


Brockton— 
Brockton Nat Bank 
Home Nat Bank_-_. 
Plym'th Co Tr Co. 


Cambridge— 
rCo.. 
rust Co_. 
Charles Riv Tr Co. 
Harvard Trust Co. 


B. Cambridge— 
Lechmere Nat Bank 


Pall River— 
Fall Riv Nat Bank. 
First National Bank 
Massasoit-Pocasset 

National Bank. 
Metacomet Nat Bk 
Durfee Trust Co_-_. 

Pitchburg— 
Fitchb’g Bk&Tr Co 
Safety Fund N Bk. 


Nat. banks 


0377 ,907 


3,409,914 
n21,724 
5,950,877 
787,922 
1,117,374 
10,815,497 
1,605,777 
Began bus 
452,195 
4,376,201 
1,651,712 
2,543,551 
1,692,177 
3,615,579 
51,507 
76.849 
1,269,747 
1,066,789 
387 ,877 
60,979 
75,470 
2,892,398 
30,727 


000] 2,724,299 


100,000 


300,000 
100,000 


300,000 
500,000 
200,000 


100,000 
200,000 
200,000 


100,000 


400,000 
400,000 


650,000 
750,000 
400,000 


600,000 
200,000 


11,355,597 
30.730 
70,544 
3,303,762 
1,185,719 
41,363 


258,921 
49,500 


482,127 
425,759 
252,270 


219,496 
656,672 
280,040 
368,892 


0145,937 
0416,767 
0508,509 
0704,432 


0497 ,544 
713,070 


492,597 
615,520 


39,811! 
577,341) 


369. 600, 2,491,000 
22,121,039 139089000 


date July39 
81,137,892 
10,021,000 
02,964,937 


22,093,009 
n1,161,335 
48,234,000 
86,122,307 

2,409,000 
114185000 
_9.821,000 
iness June 
88,160,021 
29,876,000 





|17,653,973 





9,092,000 
23,403,145 


21,549,386 
¢ 15729115 





7,318,270 
1,043,286 
1,269,741 
21,383,499 
2 006, 705 


13 240.416 
5 964,234 
21,539,076 
112971951 
297,731 
c3,629,644 
29,581,765 
16,448,735 
561,774 


2,011,072 
910,000 


3,372,749 
6,791,731 
3,903,778 
4,997,176 


01,298,341 
04,294,262 
02,314,065 
05,372,302 


03,777,339 
3,017,272 


4,409,371 
4,220,920 


L921 
100 
100 


Per 
130 
125 


MASSACHUSETTS—(Concluded) 





Captial. 





Gloucester— 
Cape Ann Nat Bk. 
Cape Ann Sav Bank 
Gloucester Nat Bk. 
Glouces 8 D Tr Co- 


Haverhili— 
Essex Nat Bank__. 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co 


oke — 

ational Bank 
oke Nat Bank. 
Park National Bank 
Hadley Falls Tr Co 


Lawrence— 
Bay State Nat Bk. 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co. 


Lowell— 
Appecon Nat Bank 
Oid Lowell Nat Bk. 
Union Nat Bank__- 
Wamesit Nat Bank 
Lowell Trust Co__- 
Mid’sexS D & T Co 


Lynn— 

Central Nat Bank. 

Manufac’rs Nat Bk 
National City Bank 
State National Bank 
Essex Trust Co_._- 
Lynn S Dep & T Co 
Security Trust Co. 


New Bedford— 
First National Bank 
Merchants’ Nat Bk 
N Bed 8 D & Tr Co 


arty’ 


Peabody— 
Warren Nat Bank. 


Salem— 
Merchants Nat Bk. 
Naumkeag Tr Co-_. 
Salem Trust Co_-. 


Springfield— 
Chapin Nat Bank-_. 
srucsopes Nat Bank 
ea ag Nat -_ 

Nat Bank_- 
Commercial Tr Co. 
SpringfleldS D& T 

nion Trust Co_-. 


Taunton— 
Briston County Tr- 


W orcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Park Trust Co..-. 
Worcester Bk Tr Co 


100,000 
200,000 


100,000 
200 ,009 
200,000 
240,090 
200,000 


500,000 
200,000 
109,009 
500,000 


375,009 
200,000 
100,000 
300,000 


300,000 
200,009 
350,009 
250,000 
249,000 
200,000 


200,009 
200,009 
200,000 
200,000 
250,000 
100,000 
200,000 


000 
300,000 


200,000 
250,000 
200,009 


500,000 
500,009 
400,000 
1,0 90,000 
$50,000 
500,009 
500,000 


390,000 


200,000 
1,000,000 
,000 
1,500,000 








Surplus: 
& Profite. 


$ 
0177,034 
303,079 


151.702 


327,288 


0197,379 
0 t13,3909 
637,308 
0384,599 
153,244 


321,790 


{341,399 
167,207 
717,297 

150.529 
145,099 

30,509 


525,017 
162,030 
0206 657 
n50,000 
350,000 
349.844 
441,212 


935,337 
1,572,910 
488,874 


150,944 


9302.097 
279,749 
51,274 


465,077 
07990 ,547 
1,036,376 
1,403,977 

172,874 
1,324,249 
1,463,077 


188,470 


613,684 
1,258,194 
152,953 
1,767,794 


Grose 
Depoatts. 





$ 
01,850,379 
4,017,707 
1,297,701 
4,030,564 


02,294,716 
04.147,675 
3,579,276 
01,754,394 
2,709,476 


1,718,227 
3,997,794 
3,805,951 

679,930 
2,320,009 
4,066,106 


7,319,833 
6,827,545 
4,274,973 


2,041,903 


02,681,007 
4,851,999 
1,465,668 


2,921,923 


9,495,760 
15,778,725 
6,610,222 
25,843,223 

















Pe share 


~-—-=—-<-2 e828 « li 


~sa<-a «- 2 S22 @& = 


155 
230 
270 
130 


share. 


share 











MICHIGAN—Nat. banks June 30; State institutions latest returne. 





Sag City— 

Bay ity a 

People’s Commer- 
cial & Sav Bank. 


Detroit— 
Amer State Bank... 
Bank of Detroit.-. 
Central Sav Bank-. 
Com’ wealth Federal 

Savings Bank... 
Detroit Sav Bank-. 
Dime Savings Bank 
First & Old Nat Bk 
First State Bank... 
Merchants’ Nat Bk 
Nat Bk of Comm'’ce 
Peninsular State Bk 
People’s State Bank 
United Savings Bk. 
WayneCoHo 
Bankers Trust Co... 
Detroit Trust Co... 
Security Trust Co. 
Union Trust Co... 


Grand Rapids— 
City Tr & Sav Bank 
Com’'cial Sav Bank 
Fourth Nat Bank-.-. 
Gr Rap Nat C’y Bk 
Gr Rapids Sav Bk. 
Kent State Bank. 
Old National Bank- 
People’s Sav Bank- 
Grand Rap Tr Co-. 
Michigan Trust Co. 


Saginaw— 
Beak of Saginaw-- 
Commercial Nat Bk 
Amer State Bank... 
People’s Sav Bank~- 


‘00 
av Bk 4,000,00 


250,000 
400,000 


1,000.000 
1,000 ,000 
1,000 ,000 


750,000 
1,500,000 
1,500,000 
5,000,000 
1,000 ,000 
2,000.00) 
l ‘500, 000) 0 
2,500,000) 


200,000 
300,009 
1,000,000 


1,000 ,000 
100,000 
200,000 
100,000 


305,990 
687,172 
8,997 


7 
13,397 
33,590 


3,949,778 
7,672,336 
14,854,033 


18,890,772 
15,758,434 





4 

5 

4 

178,278 
263,747 
524,103 
937,322 
599,276 
352,672 
074,73% 
763,729 
139,337 
297,744 


2, 
2, 
4, 
1 
2 
1 
9, 


8,994,211 
22,570,161 
33,494,725 
63.1 £5,904 
13,701,736 
12,571,741 
024237142 
23,876,970 
86,370,797 

6,930,298 





6,522,079 
89,312 
3,247,424 
1,316,942 
941,279 


100.644 
68,392 
325,076 
310,942 
444,579 
830,591 
1,354,102 
111,497 
199,031 
367,417 


478,577 
r123,704 


71,201,473 

958,327 
96,013,773 
g2,294,226 
96,251,950 


91/384. 601 


17,791,673 
r 1,438,947 





155,017 
146,049 


3,804,831 
2,648,281 


109 









































500.990! 0859.890' 08,566,743 


k This is the so-called “‘weekly deposits,’” now forming capital on which dividends 
o Sept. 31920. d June 30 1920. 7 Sen udes trust deposits. o Apr. 281921. e¢ Includes 
t Ex- 4 thy r Nov. 151920. e¢ Feb. 21 1921. 


Second Nat Bank_- 





* Sale price. a Capital to be increased. 
d. 2zEx-dividend. k Last sale. 
ngs deposits. ¢ Dec. 29 1920. 


b New stock. 
n May 4 1920. 
s June 30 1921. 





Ave., 1921.] 


59 





BANKS AND TRUST COMPANIES 





MINNESOTA—Nat. 


banks June 30; State institutions latest returns. 





aaa 


Capitial. 


Surplus 
& Profits. 


Gross 
Deposits. 





Duluth— 
Amer Exch Nat Bk 
City Nationa! Bank 
First National Bank 
Northern Nat Bank 
Minneapolis— 

ers Nat Bank_ 
First National Bank 
North Amer Bank~ 
Hennepin Co Sav Bk 
Lincoln Nat Bank~ 
Mercantile State Bk 
Merch & Mfg St Bk 
Metrop Nat Bank~ 
Midland Nat Bank 
Minneapolis Nat Bk 
Minneapolis Tr Co- 
Northwest Nat Bk- 
8t Anth’y Falls Bk. 
South Side State Bk 
Union State Bank. 
L’n & Tr Co. 


St. Paul— 
American Nat Bank 
Capital Nat Bank. 
Cent Metrop Bank_ 
First National Bank 
Merchants’ Nat Bk 
NatExchange Bank 
Stock Yards Nat Bk 
Capital Tr & SavBk 








Merch Tr & Sav Bk 


* 
1,000 ,000 
500 ,000 
1,000,000 
750,000 


800,000 
§ ,000 ,000 
200 


400,000 
1,000,000 
300,000 
3,000 ,000 
,000 ,000 
300,000 
350,000 
00 ,000 





5 
00,000 


$ 
2,109,779 
922,077 
2,757,791 
578,343 


255,570 


5,949,118)55,: 


305,714 
416,377 
111,977 
100,599 
101,097 


3,866,879 
3,036,741 
130,091 
t151,742 
58,779 
343,997 


2:11,973,775 


$ 
12,688,676 


3,812,342 


3,397,717 
40,035,425 
24,504,338 

2,091,201 

t3,003 ,964 

4,756,000 

2,995,730 








Par. 








MONTANA—Nat. banks June 30; State institutions latest returns. 


Capital. 


Surplue 
& Profits. 


Grose 
Deposits. 


Par. 


Ash. 





Butte— 
First National Bank 
Miners 8 Bk&Tr Co 
Silver Bow Nat Bk. 
Metals Bk & Tr Co 

Helena— 
American Nat Bank 
Nat Bk of Montana 
Montana Tr & 8 Bk 
Conrad Tr & 8 Bk. 
Union Bk & Tr Co- 








> 
664,870, 

79,249 1,122,725 
733,979 11,802,244 
247,777 


239,041 
131,627 
120,267 
109,030 
420,205' 2,575,739 100 





$ 
6,235,013 


5,125,274 
3,026,274 








1,627,729, 
1,612,742) 


100 


100 
100 


100 
100 











NEBRASKA~—Nat. banks June 30; State institutions latest returns. 





Lincoln— 
Central Nat Bank. 
City National Bank 
First National Bank 
First Savings Bank 
Nat Bk of Comm’ce 

Omaha— 

Corn Exch Nat Bk- 
First National Bank 
Live Stock Nat Bk- 
Merchants’ Nat Bk 
Nebraska Nat Bank 
Omaha Nat Bank... 
Packers Nat Bank- 
Stock Yds Nat Bk. 


U 8 National Bank~ 





150,000 
500,000 
§25 ,000 
105,000 
250,000 


300 ,000 
1,250,000 
650 ,000 
1,000,000 
0,000 

1 ype a 





146,077 
143,850 
588,337 
108,539 
295,171 


195,642 
936,491 
104,682 
969,077 
0236 .007 
1,466,307 


{223,972) 3,577,332 
t1,130,597| {7,428,079 
120,000, 4,500,000 
t1,174,247/t17107,746 


2,243,340 
3,297,705 
4,661,867, 
2,048,096 
2,711,725, 


j 

2,961,788 
15,441,194| 
6,129,678 
10.490,599, 
v2,720,133' 
20,410,993 








100 
100 
100 
100 
100 


100 





100’ 
100! 140 
100| 300 


share 








NEW HAMPSHIRE—National banks April 28. 





MISSISSIPPI—WNat. banks June 30; State institutions 


lateat rteurns. 





Jackson— 
Capital Nat Bank~ 
First Nationa! Bank 
Jackson-State N Bk 
Merch Bk & Tr Co. 

Vicksburg— 
Amer Bank & Tr Co 
Citizens’ Nat Bank 


First National Bank! 


Merchants’ Nat Bk 








300 ,000' 
100,000 


| 
252,227) 2,214,519 100 


229,917 
87,797 
227,097 


14,977) 


e60,000 


240,179 e2,165,734| 100 
e500,000 e2,000,000 100 


1,387,677 
| 1,586,536 
4,221,696 


eaind 
€409,000 


100 


25 
100 











MISSOURI—Nat. banks June 30; State institutions latest returns. 





Kansas City— 
Central Ex Nat Bk 
City Bank of K C.. 
Columbia Nat Bank 
Com’wealth Nat Bk 
Continental Nat Bk 


Drovers’ Nat Bank 


First National Bank 
Gate City Nat Bk. 
Int-State Nat Bank 
Live Stock State Bk 
Merchants’ Bank-.. 
Metropolitan Bank. 
Midwest Res Tr Co 
New Eng Nat Bank 


Stock Yds Nat Bk. 
Union State Bank~ 
Western Exch Bank 
Westport Ave Bank 
Commerce Tr Co... 
Fidelity N Bk & Tr 

rust Co 


neer Trust C 
Fidelity Savs Tr Co 


St. Joseph— 
Burnes Nat Bank-. 
First National Bank 
American Nat Bank 
St Jos Stk Yds Bk. 
Tootle-Lacy N Bk. 


Franklin Bank... 
Grand Ave Bank... 
Internat ee st L 


Night & Day Bank 
South’n Com & Sa 


Laclede Trust Co-. 
Liberty Cent Tr Co 
Mercantile Tr Co-_. 
Miss Vall Trust Co 
Nor 8t L Sav Tr Co 
Northwest’n Tr Co. 
Rootes east te” 

& * = 
South Side Tr Co-.. 
Union Station Tr-- 





62,297 
73,314 
117,919 
751,677 


86,702 
2,376,771 
1,197,034 
81,771 
75,209 
112,947 

66,379 
431,749 
140,610 


222,074 
553,749 
t337 ,044 
273,499 
8284,249 
23,547 
58,400 


80,000 
1,111,497 
640,000 
118,212 
124,171 
5,975,404 
1,198,525 
77,914 
757,129 
134,947 
112,472 
875,022 
42,000 
174,872 
1,848,099 
5,127,747 
105,977 
174,976 
1,189,344 
700 ,000 
329,244 
132,519 
51,200 
25,577 


46,791 
41,300 


2,017,401 
1,385,746 
2,673,490 
9,471,331 
4,638,125 


1,973,412 
1,068,712 
2,554,227 
1,119,341 
78,025,021 
22,119,046 
1,639,720 
2,083,051 
2,337,191 
5,725,794 
3,499,440 
4,051,725 


3,630,990 
4,733,745 
t7 ,.669,188 
4,287,048 
87,573,171 
1,963,310 
1,297,000 


1,650,000 
5,100,000 
3,342,928 
2,409,012 
92,278,993 





2,006,958 





17,800,037 
2,298,000 
3,906,492 

50,378,171 
3,235,491 
2,516,739 

13,600,961 
8,479,155 
8,973,996 
2,049,773 
1,127,780 
1,928,761 

994,564 


49,395,575 

21,314,776 
2,212,668 
7,879,270 
business 
1,387,322 
2,346,649 
1,828,171 





15,114,395) 


33,536,793). 





1,930,019 














Manchester— 
Amoskeag Nat Bk- 
First National Bank 
Manchester Nat Bk 
Merchants Nat Bk. 





200,000 





595,371 
176,549 
317,710 

69,027 


3,617,706 
1,663 221 
2,244,587 
1,084,467 














NEW JERSE Y—WNat. banks June 30; State institution 





Asbury Park— 
Asb Pk & Oc Gr Bk 
Merchants Nat Bk- 
Asbury Park Tr Co 
Seacoast Trust Co- 

Atlantic City— 
AtlanticCity Nat Bk 
Boardwalk Nat Bk. 
Chelsea Nat Bank. 
Second Nat Bank... 
Union Nat Bank~.-- 
Atlantic 8 D& TrCo 
Guarantee Trust Co 
Equitable Trust Co 
Marine Trust Co... 

Bayonne— 
Bayonne Trust Co. 
Mechanics’ Tr Co... 

Bridgeton— 
Bridgeton Nat Bk- 
Cumberland NatBk 
Farm & Mer NatBk 
Cumberland Tr Co. 

Camden— 
Camden Nat Bank~ 
First National Bank 
National State Bk- 
Camden 8 D&T Co 
Broadway Trust Co 
Central st Co... 
Merchants’ Tr Co— 
Parkside Trust Co. 
Security Trust Co. 
West Jersey Tr Co. 

East Orange— 
East Orange Bank- 
Sav Inv & Co 











National State Bk. 
Elizabeth Trust Co} 
Union Co Trust Co 
H oboken— 
First National Bank 
Second Nat Bank-. 
Columbia Trust Co 
Hoboken Trust Co. 
Hudson Trust Co... 
Jefferson Trust Co. 
Steneck Trust Co... 
Trust Co of N J... 
Jersey City— 
Claremont Bank... 
First National Bank 
Hudson Co Nat Bk 
Merchants’ Nat Bk 
Commercial Tr N J 
Greenv Bk & Tr Co) 
Lincoln Trust Co... 
Mercantile Tr Co... 
N J T Gu & Tr Co. 
Union Trust Co... 
Long Branch— 
Citizens’ Nat Bank 
Long Branch BkgCo 
Morristown— 
First National Bank 
National Iron Bank 
American Trust Co 
Morristown Tr Co. 
Mt. Holly— 
Mt Holly Nat Bank 
Union Nat Bank... 
Farmers’ Trust Co. 
Newark— 
American Nat Bank 
Br’d & Market N B/ 
Mer & Mfr’s N B. 
Nat Newark & Essex 


Bankin 
National State Bk. 





North Ward Nat B 


200 
100 


2,500 
500 


498,312 


0622,124 
r169,197 
192,184 


7349 ,691 


v196,924 
597,717 
488,749 
194,924 
224,647 


169,021 


530,019 


265,077 
515,147 
102,220 
169,577 


7340 ,737 
554,087 
r779 ,697 
926,291 
204 ,042 
350,737 
176,357 
120,386 
220,849 
265,737 


62,472) 
344 ,957 
225,837 


141,194 


969 ,597 
293 ,007 


184,770) 6, 
1,719,349)}34,531,987 


159,529 


1,354,047 


7158,141 


65,301 
255 ,497 
249,277 

1,736,146 


2,139,277 


769,774 


0} 6,784,729 
222,698 


0203 ,000 
83,730 


244,404 
83,914 
50,494 

rag 7,020,288 


r104,032 


ead 6,956,227 


4,021,174 
r1,140,354 
1,612,739 
2,159,196 


04,093,720 
r1,895,966 
3,109,936 
r3,197,994 
01,796,399 
4,744,943 
3,940,725 


2,906,169 


5,666,666 
10,367 ,074 


2,365,174 
1,218,967 


r985,697 
5,991,621 
r7 ,353,641 
9,659,417 
3,448,243 
3,184,090 
2,282,436 
1,749,653 
3,946,747 
2,477 ,661 


2,277,700 
8,915,787 
6,398,550 


3,936,411 
8,705,483 
1,804,875 
8,521,239 


10,278,577 


6 ,567'737 


5,087 ,247 
11,829,978 
75,691,944 
03,498,506 
34,530,147 

4,468,904 

5,167°907 


17,182,377 
8,612,853 


01,500,009 
1,221,000 


3,730,087 
3,330,830 
1,336,932 


r791,599 
r1,134,921 
945,446 


10,795,575 
5,029,419 
11,568,495 


26,107,327 
5,281,242 





1,981,970) - 


1,967 ,667| - 


1,488,734) - 








100 
100 
100 


100 
100 
100 





-|share. 





West St L Trust Co 


® Sale price. ec Capital paid in; authorized amount is larger. g Amount paid in. 
4 May 41920. e Nov. 151920. n» Including Fidelity Sav & Trstock. I Last sale. 
Minn. L & ‘i'r. stock. @§e Dec. 29 1920. 6 Includes Minneapolis Trust Co. 





k New stock. z Ex-dividend. 
r April 28 1921. « Sept. 8 1920. 
t Includes Mer. Tr. & Sav. Bank. 


¢ Conttel » be increased. 
t Feb. 211 )21 a Includes 





BANKS AND TRUST COMPANIES 


(Vou. 113. 











NEW JERSEY—(Concluded) 








Newark (Con.)— 
City 
Glinton Trust Co... 
Pedera! Trust Co_. 
Fidelity UnionTr Co 
Ironbound Tr Co-.- 
Liberty Trust Co-. 
Newark Trust Co-_. 
a 1 Ave Tr Co 
ashington Tr Co. 
West Side Trust Co 
New Brunswick 
Nat Bank of N J.- 
People’s Nat Bank - 
New Brunsw Tr Co 
Passaic— 
Passaic Nat Bank-. 
Hobart Trust Co-_. 
Passaic T & S D Co 
People’s Bk&Tr Co. 
Paterson— 
First National Bank 
Paterson Nat Bank 
Becond Nat Bank-. 
Paterson Sav Inst -- 
Citizens’ Trust Co. 
Franklin Trust Co. 
Hamilton Trust Co 
Paterson SD&Tr Co 
U 8 Trust C 





Plainfield— 
City National Bank 
First National Bank 
Plainfield Trust Co 
State Trust Co... 


Trenton— 
Broad 8t Nat Bank 
First National Bank 
Mechanics’ Nat Bk 
Trenton Bank’g Co 
Mercer Trust Co-_. 
Trenton Trust Co... 





Captial. 


ET A 


$ 
200 ,000 
290,000 
1,900 006 
4.965.900 
200 ,OUU 
100,009 
200,000 
100,000 
200,000 
290,000 


350,000 
109,000 
200 ,000 


§00 .000 
100,000 
4° N00 
400,000 


£00,000 
£00,000 
250,000 
1,000,000 
250,000 
160,000 
600,000 
300,000 
850,000 


160,000 
300,000 
300 ,000 
100,000 


350,000 


& Profite. 


Groes 
Deposits. 


Surplus 








500,000 


540 
873 


$ 
2 805, 
4,202, 
13.868 .274 
56 337.239 
9,961,791 
1,551 
1,687, 
3,885, 
2,576, 
8,102, 


29,344, 
e 2,853, 

3,595, 
199 


a4, 018, 
‘189 


2,706 
946 


,090 

,000 

4.775 

,393 

774 

,705 

iP 387. 760 
5,902,996 
12,993,799 


t 
189,699 
171,871 

1,153,747 
2,261,349 
303.679 





800 
741 
111 
115 


774 
371 
238 


512.791 


693,271 | 
e229 .049) 
154,549 


a621.027 
230.759 
545,877 
617,204 


749 337 
a660 ,000 
491.917 
1,152,144 
510,037 
196,627 
513,497 
487,512 
§55,760 


4,601.419 
5,324,541 
8,587,870 
1,835,464 


268,447 
102,477 
524,799 
105,591 


6,506,379 
6 .948,868 
15,636 094 
8,200,490 
5,078,893 
6,514,475 


514,477 
758,314 
1,447,270 
996,992 
255,571 
401,727 








161} 1 


NEW YORK—(Continued) 





Captia.. 


. & Profits. 


Gross 
Deposits. 


Surplus | 














NEW YORK—Nat.bks.(ezcept N. Y. City) June 30, State inet. latest ret’ns 





Albany— 
First National Bank 
Mech & Farmers... 
Nat ComrBk&TrCo 
N Y State Nat Bk. 
Albany Trust Co-.. 

Auburn— 
Cayuga Co Nat Bk 
Nat Bk of Auburn. 
Auburn Trust Co-.. 


Binghamton— 
tizens Bank 





City National Bank 
National Bank 
People’s | awa Co.. 

Brookl 
Isl’d 


Bank of omer 


First National Bank 


Globe Exchange Bk 
Greenpoint Nat Bk 
Homestead Bank... 


M 

Municipal Bank -_.. 
Nassau Nat Bank. 
North Side Bank... 
People’s Nat Bank- 
Ridgewood Nat B 
West End Bk 
Brooklyn Trust Co. 


Trust Co. 
Manufact’rs’ Tr Co 
Midwood Trust Co 
People’s Trust Co-. 

Buffalo— 


Broadway Nat Bk. 
seeernte Ne Nat Bk. 


Chemung Can T Co 
New York City- 


are of date July 30 1921. 
1921 for Nation ai ani June 


a banks and 
be found in 

Am Exe Nat Bank 

Amer Union Bank~ 
Atlantic Nat Bank. 
of America .. 
Bank of Europe. -_ 
Bank of Manhat Co 
BkofNY,NBA 


Bank of U 8 

Bk of Wash Heights 

Battery Pk Nat Bk 
State Bk. 


ery Bank 
conte Cent Bk 
Bronx Borough Bk. 
Bronx Nat Bank... 
Bryant Park Bank 





| 


600,000) 
250/000: 
1,250,000 
000,000) 
60/000: 


onan 
200,000 
160,000 


100,000 
200,000 
400 ,000 
500,000 
200,000 
500.900 


150,000 
ZUU ,UUU 


10,000,000 


»000 
1,000,000} 
1,250,000 

2000 ,000 


250,000 
4 


00,000 


600,000 
Devostte of 


trust comp 
eur ‘Ry. 
6,009,000 
"200. 000 
1,0UU ,0U00 
5.500 000 
450,000 
5,000,000 
2,000,000 


100,000 
1,500,000 
150,000 
250,000 
230,000 
150,000 


| 1,392,200 
97,5 


1,500,000! 





200.000 


2731.001'c9,191.970} 
1,057,292 1,864,914! 
3,079,227/41,090,789 
1,543,933 26,718,186 

459,022 12,318,279 


299.434! 1,940,733 
a119,597 a2,103,115. 
250,090) 4,770,375 


75,022 2,238,286 
403,400, 3,404,110 
321,707) 4,934,978 
182,129) 5,092,907 


138,450 4,045,900 
825,700 10,542,700, 
32,000 1,471, 600 
354,800) 3,283, 900) 
153,000] 3,851 000, 
36,677,700 
2,906 .000 
2,172,200 
16,555, 900, 
8,054, 700) 
5,247,900 
; 8.636,900 
109,400! 1,204 300, 
2.678,.300'31,355 200 
2,930.000 25,302, 500) 
2,112,700 31,590,000 
270,700; 1,004,100 
1,905,500,45,201,100 





117'500 
1,507.700 





080,402) 04,362,838 
a394,881 a7,455,773 
2.086.077 30,034,962 
2.300.998 35,738,778 
10,350,630 95,729,969! 
971,147 17,104,474 
51,621| 1,931,242 
1,375 000 15.466, 290 
2,046,721 22,486,231 
1.119 247,17,448.713 


a134,697 21,450,702 
681,574 7,580,903. 
577 ,869| 7,734,797 


N.Y. City! banks are 
Surplus and profits ar 
30 for State! banks. A 
antes in N ew — — 
and Ind. dd Sec. ** 
7,630,600 82 ‘008, 000 
228.700 t1,707,400. 
1,084.000 14,542,000 
5,976 .000 49,893 ,000 
267.500 t6,471,700 
16,828,100 115658000 
7,184,700 26,465,000 
732,900 ¢33096100 
433.200 3,644,000 
1,443 cred 9,757,000 








845.700 t2,990.300 


100.700 ¢4,230 000) 


286.500 ¢3,140,400! 


175,500 ¢2.534.900' 


100 
100 
100 


100 


Per 
| 180 
500 








rted net 
date Ju 


iidend re 





share. 


190 


N.Y. City (Con.) 
Chatham & Phenix 
National Bank_. 
Chelsea Exch Bank 
Chemical Nat Bank 
Coal & [ron Nat Bk 
Colonial Bank 
Columbia Bank__. 
Commonwealth Bk 
Continental Bank. 
Corn Exchange Bk. 
Cosmopolitan Bank 
East River Nat Bk. 
Fifth Avenue Bank 
Fifth National Bk. 
First National Bank 
Garfield Nat Bank. 
Gotham Nat Bank. 
W R Grace & Co Bk 
Greenwich Bank__._ 
Hanover Nat Bank 
Harriman Nat Bk. 
Import & Trad Nat 
Industria} Bank. 
Irving National Bk 
Mechan & Metals 
National Bank... 
Metropolitan Bank 
Mutual Bank 
Nat American Bk. - 
Nat Butch & Drov. 
Nat Bk of Com’ce. 
National City Bank 
Y Co Nat Bank. 
North American Bk 
Pacific Bank 
Nat Park Bank __. 
Peoples Comm’! Bk 
oarete Nat Bank. 
Public Nat Bank... 
Seaboard Nat Bank 
Second Nat Bank_. 
Standard Bank____ 


Twenty third W Bk 
Union Exch Nat Bk 
Yorkville Bank__-_ 
American Trust Co 
Bankers Trust Co_- 
7 Union Tr 


Columbia Trust Co 
Commercial Tr Co. 

Empire Trust Co-_. 

Equitable Trust Co 
Farmers’ L & Tr Co 
Fidelity Inter TrCo 
Fulton Trust Co_-_- 
Guaranty Trust Co 
Hudson Trust Co_. 
Italian Discount & 


t Co 
Lincoln Trust Co_. 
Mercantile Trust_- 
Metropolitan Tr Co 





7,000,000, 8,402, 


1,000,000 


4,500,000 15,339,1 


1,590,000 
600,000 


2,000,000 1,606 


400 ,000 
1,000,000 


7'500,900 10.093. 


200,000 
1,000 ,000 
500,000 
1,000,000 
10,000,000 
1,000 ,000 


1,500,000, 


500 ,000, 
1,000, 000 


3,000,000 20,954 
1,000,000. 


1,500,009, 
1,000,000, 


12,500,000, 11,202, 


10,000,000 17.004 
2,500,000; 4,403. 


200,000 
1,000 ,000; 
500, 000) 


25 ,000 ,000 34,494 
40,000,000 64,056, 


1,000,000 
200 ,000 


1,000,000} 1,668, 
10,090,009 23,011 


1,500, 000 
20,000, 000 19,034, 


12,500, 000 18,147 
,000 000 7,652, 


5 
1,000,000 


2,000,000 1,831 
12,000,000 16,599, 
§,000 ,000 11,617, 


25, 000, 000 30,545,400) 


500,000 
1,000,000 
4,000 ,00:) 

000 


2, 
N Y L Ins & Tr Go! 1.000,000 
New York Trust Co * 000 ,000 


Title Guar & Tr Co 
U 8S Mtge & Tr Co. 
U8 TrCoofN Y-.- 

Jamaica, L. I.— 


First National Bank 


R ochester— 
Centrai Bank 
Lincoln-Allilance Bk 
Merchants’ Bank_- 
Nat Bank of Comm 
Traders’ Nat Bank~ 
Genesee Vall Tr Co 
Roch Tr & 8S D Co. 
Security Trust Co- 
Union Trust Co_-- 


Syracuse— 
City Bank Trust Co 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank_-_- 
First Tr & Dep Co. 
Syracuse Trust Co. 


dade 
Manufac’rs Nat Bk 
National City Bank 
Nat St Bk of Troy- 
People’s Bank 
Union Nat Bank_-_- 
United Nat Bank- 
Troy Trust Co... 


6,000 ,000 
2 ,000,000 
2,000,000 


100 ,000 


400,000 


36 533, 


0} 4.735 





en 





$ 


800 108490000 
900 6,353, 000) 
50 96.769,0! 90) 
1.400.800 12.340, 000! 
1,691,100 17,228, 000) 
000 23,141 000° 
700, 8,393,000; 
800} 5.467.000) 
700 166 899 000; 
400 #3.123.300) 
100;10,.805,000; 
200/19 .305.000) 
000112.561. ‘000! 
700118: 3668 01 90) 
.900)14 464,000 
.700}412512,000 
400) 4,259,000 
,300 17'674 000 
800 1009610090) 
: 937 600! 429002 ,100 

8,500,000) 25,394,000 

578 ,500146,282, 900) 
200} 175203000: 


,100)139 173000) 
500/44 ,283 000) 
770,400/10,513,000 
500,000] t 2,504,800 
233,600] 3,856,000 
900) 231801000 
800 494169000, 
,700)13 ,713,000 
,200| 1977,700 
000} 22 322,000 
,700:128701000 
50,000; 1,096,000 
56 ,.000/t1,072,700 
3,550 ,400| e79387 000 
4,829 600/41 ,913,000 

,000)17,186,000 
400) t 1,685,300 
,000|73 ,655,000 
100/+6,045,200 
800/17 ,099 ,000 
900/17 ,242,000 
500/13 ,638 ,000 
500} 281468000 


,400/ 197 382 200 
300 80,341,500 
,700;} 7,866,000 
,400'48 928,000 
100 216055000 
100 121188900 
600. 21,397,700 
644. 700| 7,778,000 
549 234700 
6,358,700 


762,000/ 12,728,700 


6,296,700 17,808,400 
1,202,200 24,092,000 
1,083,500 16,872,000 
3,394,000 27,838,000; 
2,407 ,000 21,767, 300. 


i 
| 


oe 


| 


215, 


835, 
859, 


77 
738, 
2.189, 
736, 


1,606 
1,617 
1,032 
1,955 





501 
103 





142 
3,172 
233, 
1,509, 
754 
532, 








513 


732,900 








16,340,600 152402000, 
12,416,800 34,735, 700. 


4,850,700 65,004,900 


15,020,700, 54.378.700 


90,200 5,188,300 
ae 
| | 

425,944 10.300,492 


2.418,717,35.147,018 
569,541/10.020,905 


a1,106,597 a 12669735, 


453,303) 9,596,164 
518,120) 7,117,279 
1,251,900 30,725,169 
871, 4S 14,363,723 
714,334) 18,340,770 


1,153,710) 16.558,.437 
346,427! 2,748,949 
a383,592 a4,770.733 
a236,755 22,522,089 
1,738,912 35,608,240 
479,940, 24,698,773 








546.389 19,854,724 
287,219 04,995,521! 
a442,.529 23,832,244 
168,769; 1,141,000 
a139,207 24,064,383 
0443, 498) 0901.621 
101,392) 2,725,035 


Par.| Bid. 


me | 


100 
100 
109 
100 
109! 
109) 
109! 

75) 
109! 
100 
100) 





; 
; 


Asi. 





Per ‘share 


245 ‘+255 
75 (100 
435 445 
215 
350 
150 
211 
120 
308 
90 
170 


100} 900 


109) 
190! 
100} 
100} 
100) 
100) 
199) 
100 
100 
100 
iGo 


196 
100 
TNO 
100 

25 
100 


100 
Ta) 





1 
100 
100} 


100) 
100 
106 
100 
100 
1600 
100 
100 
100 
109 





100 
100 
100 
100 
196 
100 
100 


106 
100 





100 
100 
100: 
190 


100 


150 
840 
215 
195 200 
240 (255 
770 (790 
350 360 
490 500 
140 ,150 
172 \178 


300° 


354 3 


-—-—- «~ 


230 
230 





295 
395 
856 



































200,000 
Chase Nat Bank.__| 15uyuuv0 19.716 .400 226345000! 100) ( 
Cent Mercantile Bk 290,000 106,700 ¢2,297,700 


® Sale price. 6 Paidin. & Capital to be increased. 
stock. a Pa 281921. y Ex-rights. 





¢ June 301921. kh New 
» Dec. 29 1920. 


z Ex-dividend. 


. 211921. 2 Last sale. 
r April 11 1918, a. June 23 1920. oy - 


ec Includes Foreign Branch Deposits. 


e Feb. 28 1921. 
n Nov. 15 1920. 





AuG., 1921.] 


BANKS AND TRUST COMPANIES 








NEW YORK—(Concluded) 





Captial. 


Surplus 
& Profits, 


Grose 
Deposits. 


4 





OHIO— (Concluded) 





Capital. 





Utica— 
First National Bank 
Oneida Nat Bank -- 
Utica City N 
Citizens’ 

Oneida Co Trust Co 
Utica Tr & Dep Co. 
Watertown— 
City National Bank 


Westchester Ca 
Mi. Vernon— Ist N- 
Mt Vernon Tr Co 
New Rochelle— 
Nat City Bank-- 
North Ave Bank~- 
H enot Tr Co- 
N elle Tr Co 
Ossining—Iist Nat- 
Ossining Nat B 


Peekskilil— 
Westches Co Nat 
Pleasantville— 
Mt Pleasant Bk- 
Port Chester—Iist N 
Mutual Trust Co 
Bye—Rye Nat Bk-- 
Tarrytown Nat Bk. 
White Plaine— 
Citizens Bank --- 
Cent Bk West Co 
County Trust Co 
Seahere Sean Nat 
Yonkers Nat Bk. 
Westches’r Tr Co 





Yonkers TrustCo 


$ 
1,250,000 
00 ,000 
1,000,000 
500 


250,000 
1,090,000 


100,000 
250,000 
200 ,000 


400,000 


200 ,000 
200,000 


1 00,000 
100,000 





250,000 


$ 
1,873,714 
964,507 
t425,277 
728,779, 
446,479| 
869,347 


137 ,397' 
t356,801 
317,717 
668,072 


187,432 
360,125 


218,977 
55,092 
116,324 
194,094 
n98,072 
44,270 


t337,204 








78,934 
t155,882 
106,812 
129,337 
t152,047 





101,441 


$ 
9,708,808 
3,383,702 
t3,520,470 
13,189,909 
2,325,127 
11,251,740 


1,541,296 
t3,987,297 
3,012,926 
7,378,943 


6,829,319 
6,558,309 


6,709,702 
1,084,993 
2,407,339 
4,985,728 

n903,900 
1,826,171 


t5,244,011 


1,483,117 
t2,163,138 
2,593,731 
t1,463,742 
t1,498,541 


3,037,758 
801,566 
4,458,940 
5,237,034 
t2,474,572 
7,294,736 
2,228,889 














NORTH CAROLINA—WNat. bks. 


June 30; State institutions latest returns. 





Charlotte— 


Charlotte Nat Bank: 
Commercial! Nat Bk’ 
First National Bank' 
Mer & F 


arm N Bk_!| 


Securit 
Union Nat Bank-~-_- 
American Trust Co. 
Independ’ce Tr Co- 
Durham— 


Citizens’ Nat Bank: 


First National Bank 
Home Savings Bank 
Merchants’ Bank... 
Greensboro— 
Atlantic Bk & TrCo 
Greensboro L & Tr. 
Textile Bank 
Raleigh— 
Citizens" Nat Bank. 
Comm’! Nat Bank- 
Merchants’ Nat Bk 


Savs Bank: 





Raleigh Bkg &TrCo 
Wiimington— 
Amer Bk & Tr Co... 
Murchison Nat Bk. 
People’s Sav Bank. 
Wilm Sav & Tr Co. 

Winston-Salem 
People’s Nat Bank. 
Wachovia Bk & Tr- 





| 375,000 


500,000 
300,000 


1,000,000 


160,000 
100,000 
600 ,000 

50,000 


1,000,000 
358,000 
25,000 


1.333.100 








416,914' 


(623,547 
586,337 


401,330 1,764,799 100 


5,000 
241,437, 
619, 559. 
642,291 


t135,000 


653,177| 5,307,139| 
t522,407| t4,111,187 


59,592. 


102, en 


377,544 
132,316| 
83, 760, 


t174,392 


181,797; 3,731,915; 100 


151,500 
36,411 


55,000 
t1,063,417 
153,177 
336,517 


t39 ,000 
1,631,775 


} 
3,336,670, 100 
t2,146,045) 100 
991,468) 100 


335,000 100 
t2,014,967; 100 
6,546,422 100 
2,852,933) 100 


1,500,000, 100 


1,104,491)... 
1,229,990 .... 


2,599,149)---- 
2,993,734) 100 
468,302) 100) 


t2,983,927| 100) 


3,783,130, 100 
1,036,975| 100 


4,000,000, 100 
(8,228, 719) 100 
£ 057 832) 25 
3, 931, ats 50 


t1,680,000, 100 
16,891,746, 100 











NORTH DAKOTA—WNat. banke Apr.28; State institutions latest returns, 





Fargo— 
aiceth Re: Sav Bank_- 
Fargo National Bk- 
First National Bank 
Merchants Nat Bk. 
Northern Nat Bank 





ty Nat Bank~ 


100,000 

50,000 
800,000 
100,000 
100,000 
100,000 





45,000) 


14,674 
321,762 
168,427 


33,249) 


22,842 


747,940 
482,793 
4,516,540 
1,874,296 
1,403,899 
246,297 











share. 





OHIO—WN ational banks June 30; State institutions latest returns. 





Canton— 
Central Sav Bank. | 
City National Bank 
Dime Savings Bank’! 
First National Bank! 
Cincinnati— | 
Atlas Nat Bank. -.| 
Brighton Bk&Tr Co 
Cinn Bk & Tr Co-. 
Citizens’ Nat Bank 
a Hall Bank____ 

umbia B & S Co 
Cosmop Pe & TrCo 
East End Bank~. 
Fifth-'Third Nat Bk 
First National Bank 
Fourth Nat Bank-_- 
Lincoln Nat Bank. 
Home Sav Bank Co 
North Side Bank_. 
Pearl Market Bank 
People’s Bk & SvCo 
Prov 8 Bk & Tr Co 
Second Nat Bank_-. 
So Ohlo 8 BL&TrCo 
Stock Yards Bk__- 








Union 8 4 S Tr Co. 
Western Bk & TrCo: 
Central Trust 7 


200 ,OOG 
240,000 
506 ,000 
500,000 


400 ,000 
215,000 
150,000 
2,000,000 
100,000 





38, 
3.000 ,000 t2,190,740 32,248,387 
4,349,552 31,347,290 


6.000,000! 


65,247, 
316,637} 
195,444 

1,024,460 


1,089,590 
409,991 
131,541 

2,085,707 
343,117 
259,079 
176,761 

704 





500,000) 1,195,699) 


970,507 

33,792 
108,597 
226,447 
175,520 


| 1,330,370 


1.000 ,000 





684,475) 
135,767| 
165,000 


3,219,171 20,864,718 


800,677 
1,434,797 





| 4,304,083 


3,747,768) 
4,284,918 
4,883,702 
8,229,729 


5,369,939 
8,439,713 
2,590,067 
8,269,774 
2,457,273 
1,865.761 
5,755,284 

520,332) 





8,244,955 
5,771,706 

992,107 
1,330,939 


2,811,766 
20,897,788 
6,393,146 
3,850,777 
900,000, 


11,801,612 
5,530,337 

















Cleveland— 
Amer Sav Bank Co 
Broth’d of Loc Eng 

Co-Oper Nat Bk- 
Cent N B,S & Tr Co 
Clark Ave Sav Bk. 
Clev Sav & Loan Co 
Garfield Sav Bk Co 
Lorain St Sav & Tr 
National City Bank 
Pearl St 8S & T Co-- 
United Bk & Sav Co 
Cleveland Trust Co 
Guardian Sav & Tr 
Home Sav & Trust- 
L Sh Bkg & Tr 7 
State Bkg & Tr Co- 
Union Sav & L Co. 
Union Trust Co... 


Columbus— 
Central Nat Bank. 
Citizens’ Tr & Sav- 
City National Bank 
Columbus Sav Bk. 
Commer’! Nat Bk. 
Fifth Ave Sav Bank 
Hayden-Clin N Bk. 
Huntington Nat Bk 
Market Exch Bank 


Ohio National Bank 
State S Bk & Tr Co 


Dayton— 
American Nat Bank 
City National Bank 
Dayton Nat Bank- 
Merchants’ Nat Bk 
Third Nat Bank_-_- 
Winters Nat Bank. 
City Tr & Sav Bank 
Dayton Sav & T Co 

oledo— 
Com Sav B & Tr Co 
Dime Sav Bank Co 
First National Bank 
Com Guard Tr&Sav 
Home Sav Bank-_-- 
Mer & Cl’k Sav Bk 
Northern Nat Bank 
Ohio 8 Bk & Tr Co. 


Spitzer-Ror T & Bk 
ol Sav Bk & Tr Co 
Union Savs Bank_- 
Youngstown— 
City Tr & Sav Bank 
Commer’! Nat Bk. 
Dollar Sav & Tr Co 
First National Bank 
Mahoning Nat Bk- 
Mahoning S&Tr Co 





Surplus 
& Profste. 


Grose 
Deposiis. 





. 
100,000 
Re 300° 300 


750,000 
860 OOO 
14,833,333 


200,000 
700,000 
300,000 

50,000 


400, ,000 


200,000 
400,006 
300,000 
200,090 
400,000 
1,000,000 
200,000 
600 ,000 


200,009 
270,000 
§00 000 
1,400,000 
250,00VU 
150,005 
1,000,000 
1,000,000 
1,000,600 
250,000 
300,000 
300,000 
250,000 


300,000 
500,000 
1,500,000 
1,400,000 
1,00 },000 
100,000 


$ 
aad 


£100,000 
2,712,417 
104,094 
234,723 
692,744 
229,179 
794,947 
710,014 
731,000 
4,975,104 
5,086,976 
104,365 
556,771 
606,799 
593,122 
19 ,056 ,489 


69.610 
172,501 
352,430 

96,579 
689,714 

93,877 

1,007 ,299 
312,379 
162,676 
487 ,427 
684,497 

1,138,977 
283 ,492 


158,904 
449,132 
e167 ,0Y2 
e€141,700 
e€317,249 
677,902 
84.000 
784,097 


264,011 


$ 
2,847,771 


4,438,712 
30,657 ,372 
3,595,440 
1,848 ,247 
15,900,448 
6 ,099 ,432 
13,567,774 
14,170,789 
17,968,000 
104967 700 
72,873,942 
2,908,576 
26 954,723 
11,037,410 
2,266,013 
226474 ,796 


2,465,778 
7,937,971 
5,696,107 
1,189,891 
5,869 .726 
1,320,275 
7,298,844 
8,531,166 
3,140,739 
4,998,763 
8,149,995 
12,722 402 
3,008,773 


1,586,291 
5,648,433 
e2 793,677 
e3,159,961 
e2 ,265,053 
7,263,993 
2,722,579 
14,981,732 


7,784,411 





241,521 
461,470 
772,710 
557 ,677 
332,377 


1,081,893) 


, 105,492 
,063,207 
386,741 
224,404 
640,917 
366,019 


403,527 
609 ,507 
,825,077 
,249,190 
499,139 
137,990 





6 929,948 
8 ,504 506 
18 ,587 ,002 
4,997,261 
2,492,991 
8 965,826 
22,414,917 
15,870,375 
5,730,745 
3,016,223 
3,428,972 
1,321,203 


5,602,745 
5,494,035 
16,005,341 
13,713,734 
3,844,719 
1,578,724 














OKLAHOMA—National banks June 30; State institutions latest returns. 





Guthrie— 
First National Bank 
Guthrie Sav Bank. 
Oklahoma State Bk 
Security State Bank 


McAlester— 
American Nat Bank 
City National Bank 
First Nat B of McA 


Musk 
Commercial Nat Bk 
Exchange Nat Bank 
First National Bank 
Muskogee Nat Bk. 


Oklahoma City-— 
American Nat Bank 
Farmers’ Nat Bank 
First National Bank 
First State Bank_ ~~ 
Guaranty Bank... 
Liberty Nat Bank. 
Okla Stk Yds, N B 
Security Nat Bank. 
Southwest Nat Bk_ 
Tradesmens Nat Bk 


Tulsa— 
Central Nat Bank . 
Exchange Nat Bank 
First Nat Bank __- 





100,000 
60,0 
50,000 
25,000 


100, ,000 


250,000 
300,000 
500,000 
200,005) 


250,000 


1,000,000 
1,500,000 


n71,121 
5,309 
25,572 
4,422 


34,194 
€13,810 
€45,975 


134,000 
104,774 
181,954 

68,244 


621,740 
140,779 
657,749 
51,662 
28,441 
104,979 
115,490 
e227 ,707 
65,272 
80,277 


430,179 
782,974 





1,000,000 


415,712 


n2,085,595 
848,007 
781,272 
420,719 


2,092,076 
658,891 
€1,499,5909 


84! 
26 


617 
30 


3, 
2, 
4, 
2, 


10,518,177 
2,989,791 
11,450,779 
3,537 ,097 
1,296,795 
3,061,973 
1,890,957 
5,029,776 
3,439,201 
2,648,785 


7,536,725 
21,572,797 
11,285,260 











OREGON—WNationai banks June 30; Siate 


institutions 


June 30. 





Portland— 
G W Bates & Co_. 
Can Bk of Com’ce. 


First National Bank 
Hartm’n & T’mpe’n 
Hibernia C & Sav B 
Ladd & Tilton Bk. 
Live Stock State Bk 
N’western Nat Bk. 
Peninsula Nat Bank 
State Bank 

United States N Bk 


100 ,000 
300,000 
100,000 
2,500 ,000 
100,000 


16,529 
106,777 
103,779 

1,328,877 

aT i 009) 

146, 390) 
2,004,839) 


337 ,479) 


64,007 
1,879,672 








Security Sav & Tr. 


"950000 


28.709) 
44 '697| 


1,254,993 
3,004,962 
2,082,103 
29 008,173 
429 969 
5,072,874 
19 949,775 
1,002 955 
18 ,485,397 
1,716,994 
2.799 .932 
25,604,011 








439,720 2,887,272 


100 
100 
100 
100 


100} - 


100 
100 


1 
100 




















d These figures date Feb. 28 1920. 


* Sale price. A New stock. k Capital to be increased. t Includes Union 


June 30 1920. r Sept. 8 1920. e Feb. 21 1922. 
B&Tr. n Dec.29 1920. ¢ April 28 1921. 


aidin. z Ex-dividend. 


g Last sale. 
. Tr. Co. g Nov. 17 1919. 


Amount 
M4 tIncludes trust deposits. 


: c Includes Oneida 
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BANKS AND TRUST COMPANIES [Vou. 118. 


PENNS YLVANIA—N a. bke.(esc. PAtia.) June 30; State inet. latest ret'ne. | 








PENNSYLVANIA—(Concluded) 


Surplus 
& Profits. 








Groes 
Deposte 


Surplus Gross 
Capital. | & Profits.) Deposits. 


ee ee eee ee — = 2 - 


Capital. Par 











Allentown— 
Allentown Nat Bk. 
Merchants Nat Bk. 
Ridge Avenue Bank 
Becond Nat Bank-. 
Allentown Trust Co 
Citizens Trust Co- - 
Lehigh Vall Tr Co- 
Penn Tr Co 


Altoona— 
First National Bank 
d Nat Bank 


Central Trust 
Mountain C’y T Co 


Marine Nat Bank--_ 


People’s Bank 
Second Nat Bank-.- 
Cent Tr & Title Co. 
Erie Trust Co 

Secur Sav & Tr Co. 


Harrisburg— 
East End Trust Co. 


Commercial Tr Co- 
Commonwealth Tr- 
Dauphin Dep Tr Co 
Harrisbu r Co.. 


Securit rust Co. 
Union Trust ee 


Lancaster— 
Con a Nat Bk. 
First National Bank 
Fulton Nat Bank-. 
Lancaster Co N Bk 
Northern Nat Bank 
People’s Nat Bank- 
Farmers’ t Co. 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co-- 
Union Trust Co--.- 


Philadel phlia— 


American Bk & Tr. 
Bank of Nor Amer. 
Broad St Nat Bank 
Centennial Nat Bk- 
Central Nat Bank~- 
Citizen’s Bank -- -- 
Corn Exch Nat Bk. 
Drovers & Mer Nat 


Bank 
Eighth Nat Bank -- 
First National Bank 
Fourth St Nat Bank 
Franklin Nat Bank 
Girard Nat Bank-- 
Kensington Nat Bk 
Manayunk Nat Bk 
Market St Nat Bk- 
Middle City Bank. 
Nat Bank of Comm 
Nat Bk of Germ't’n: 
Nat pocursty Bank. 
Ninth Nat Bank--- 
Northern Nat Bank 
Northwestern N Bk 
Olney Bank & Tr-- 
Oxford Bank 
Penn National Bk. 
Peoples Bank 
Philadelphia NatBk 
nears ity Nat B 
nd Nat Bank... 
Sixth Nat Bank--- 
Southwark Nat Bk. 
8’western Nat Bank 
State Bank of Phila 
Tenth Nat Bank-~--. 
Textile Nat Bank-- 
Third Nat Bank--- 
Tradesmens Nat Bk 
Union Nat Bank --- 
West Phila Bank-- 
Aldine Trust Co... 
Belmont Trust Co. 
Cent Tr & Sav Co-- 
Chelten Trust Co-- 
Colonial Trust Co. 
Columbia Av Tr Co 
Commercial Tr Co- 
Com'ith T Ins & Tr 
Cont-Eq T & T Co. 
Empire Tit & Tr Co 
Excelsior Tr 
Federal Trust Co. 
Fidelity Trust Co-- 
Finance Co, Ist pref 
2d preferred -_---. 
Frankford Trust Co 
Franklin Trust Co. 
Germantown Tr Co 
Gir’d Av T & T Co- 


1,000 ,090 
400,0 


190 ANN 
142,301 


843,000 
162,962 


125,000 
6UU ,000 
800,000 
200,000 
500 ,000 
125,000 


Depostts of 
300,000 


300 ,000 


0| 7,253,694 53,087,000 


00, 
5,200,000 
41,470,000 
41,530,000 
25 


1,000,000; 


1,000 ,000 
200,000 





81,062,074 84,993 938 


National 


11,084 ,914)s 


16,396,074 34,055,777 





$ $ 
878,594! 6,378,779 


60 ,337 
768 ,864 
212,747 
197 ,414 
763,307 
175,017 


446,892) 2,739,613 
8378 ,817| 82,897,315 
107,043) 1,412,174 
421,994) 2,272,737 
215,997) 1,725,229 
163,549) 1,646,392 


71,950 
981,219 
527,709 
257.377 
944/017 

31,409 
589.994 
509.590 


923,904 
7,016,039 
4,971,677 
3,742,720 
7,974,697 
1,200 000 
7,172,294 
4,858,539 


70,000} 1,200,000 
8515,944) 82,667,442 
582,644) 2,446,705 











d308,932/d1.072,.215 
432,222 2,040,999 
82,194, 754,204 
824,921] 3,933,936 
400.937| 3,826,204 
623,199] 2,853,103 
63,171} 1,454,194 
144,714] 2,206,941 


607 ,627 
218,782 
210,579 
558,319 
120,017 
252,627 


2,996,475 

572,769 
2,391,574 
1,670,161 

657 ,397 
1,706,847 
4,477,701 

921,904 
7,047,207 
1,994,576 
2,894,274 


172,644) 2,472,713 


banks da 


177,944! 2,348,058 
1,331,047 21,120,000 
115,659 ¢1,725,999 
695,072! 5,324,000 
4,585,370 18,615,000 
5,924! 685,770 
4,747,677, 35,901,000 


104,620 ¢1,.402,.409 
1,416,677, 5,848,000 
2,758,241'27 487 000 
8,221,971 46 444,000 
5,513,707 55,087,000 





978,477) 4,165,000 
732,047) £3,833,461 
2,076,429 14,194,000 
111,474) 2,507,432 
312,247' 13,948,691 
769,374 ¢6,414,712 
1,624,302! 7,764,000 
1,375,412) 9 138,000 
481,092) 5 620,000 
879,650' 5 492,000 
95,676, 2.657,9093 
87,204) 1,877,030 
2,669 ,442/10,.799 000 
51,427 


660,779 
856,227 
484,567 
504,407 
185,770 
50,569 
232,939 
234,760 
1,335,997| 7°7 
2,214,417/11 686,000 
776,794! 12 (572,000 
65,174) 1,589,916 
492,373] 2'002,439 
94,490! 1'352\424 
841,397 10,107,881 
185,617) 3,000,777 
579,007] 5.673.017 
563,077| 4'450.774 
3,350,148 30,676,068 
1,677,277| 7,001,813 
1,369,547)10,502,045 
89,044) 1,005,011 
170,412) 2'944/924 
180,077| 3,089,779 





wWoros ¢ 


034,935 


wow wom: 


2,607,779 
582,869) 5,674,540 
764,242 11,362,851 

1,194,864! 9,900,924 








1,766,914 ( 











194,707 4,465,900) 


Phila.—(Con.) 


Girard Trust Co__. 
Guar Tr & 8 D Co. 
Haddingt’n T&TCo 
Hamilton Trust Co 
Holmesburg Tr Co. 
Indus’! Tr, 
Integrity Trust Co. 
Kensington Tr Co. 
Land Title & Tr Co 
Liberty T & Tr Co. 
Market St T&T Co 
Manayunk Tr Co-_. 
Merch Un Trust Co 
Mutual Trust Co-_- 
Northern Cent Tr- 
Northern Trust Co- 
No Phila Trust Co. 
Nor Western Tr Co 
Parkway Trust Co- 
Pelham Trust Co-. 
Penn Bank & Trust 
Penn Co for Insur 
on Lives & Gr An 
Penn W’'h'g&SD Co 
People’s Trust Co-. 
Philadelphia Tr Co. 
Phoenix Trust Co_. 
Provident Life & Tr 
Real Est Tr Co,com 
do do ref 
Real Est TI & Tr-_- 
Republic Trust Co- 
Rittenhouse Tr Co. 
Roxborough Tr Co. 
pecony, Trust Co_. 
Tioga Trust Co_-_-_- 
United Sec LI & T. 
Wayne Junc Tr Co. 
West End Trust Co 
West Phila T&T Co 





Pittsburgh— 


Allegheny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank-_. 
Arsenal B 

Bank of Pi 

Bk of Secured Savs. 
Citizens Sav Bank. 
City Deposit Bank- 
Columbia Nat Bank 
Diamond Nat Bank 
Dollar Sav Bank -_-_- 
Duquesne Nat Bk. 
Exchange Nat Bk-. 
Farmers Dep Nat-- 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm 
First National Bank 
Fourteenth St Bank 
Freehold Bank .~.-- 
Homew’d Peop Bk. 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Liberty Nat Bank~ 
Liberty Sav Bank --. 
Manufac’rs Bank. 
Marine Nat Bank-- 
Mellon Nat Bank-~- 
Metropolitan N Bk 
Monongahela N Bk 
Nat Bank of Amer. 
Ohio Valley Bank -. 
Pennsylvania N Bk 
Nem avings Bank 
] 








People’s Nat Bank-. 
People’s Sav&Tr Co 
Second Nat Bk_.-. 
Third Nat Bank_-- 
Union Nat Bank--. 
Union Savings Bk. 
Western Nat Bank. 
Western 8S & D Bk. 
Allegheny Trust Co 
Colontal Trust Co- 
Com’wealth Tr Co. 
Continental Tr Co- 
Dollar Sav & Tr Co 
Farmers De r. 
Fidel Title & Tr Co 
Franklin Sav & Tr. 
Hazlew’d 8S & T Co 
Hill Top 8 & T Co. 
Manchester Savings 

Bank & Trust Co 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakl'd Sav & Tr Co 
People’s Trust Co-_-. 
Pittsburgh Tr Co-_.- 
Potter Title& Tr Co 
Provident Trust Co 
Real Est 8S & Tr Co 
Real! Estate Tr Co. 
South Hills Tr Co_. 
South Side Tr Co_. 
Terminal Trust Co- 
Union Trust Co__. 
Washington Tr Co- 
West End SB& Tr 
William Penn Tr Co 
Workingman’s Say 
Bank & Trust Co 








i 
2,600 ,000 


2,600 ,000 
1,000 ,000 
634,450 


3,000,000 
1,319,609 
1,930,200 
1,50u ,006 
400,000 
rye 


2,900 ,000 
500,000 


500,000 
750,000 
§ ,000 ,000 


100,000 


125,000 
125,000 


100,000 





t 
9,168,140 
630,074 
124,674 
246,872 
106 ,407 
1,391,779 
1,766,794 
459,177 
9,657,174 
575,549 
417,537 
275,199 
542,091 
132,709 
24,171 
2,284,747 
566,334 
725,899 
32,774 
106,037 
60,500 


5,703,899 
293,227 
123,094 

5,239,677 

39,497 

6,886,032 

692,697 


3,337,767 
215,822 


649,492 


104,649 
93,920 
479,492 
269 .470 
5,105,627 
168.767 
760.171 
1,303,783 
1,264 704 
1,928,097 
1,274,720 
737,971 
959,527 
82,301,574 
823,294 
140,842 
4160 .477 
3,000,794 
234.577 
1,063 .097 
74,676 
346.199 
899,374 
n172,844 
65,794 
257 572 
8218,742 
5,490,679 
23,297 
82,063,521 
480,977 
85,500 
243,427 
93,914 
2.763,293 
6.488.590 
31,092,744 
8390,411 
4,808,039 
1,208,171 
641,197 
420.949 
656,727 


3,866 ,547/22. 


1,541,449 
287 221 
1,260,144 
922,729 
4,575,948 
153,078 
185,737 
120,840 


154,672 
44,327 
40,541 

313,550 

170,920 

2,202,550 

206 ,507 


46,429 
37,387 ,964 
442,474 
440,849 
71,498 


1,320,274 


$ 

49,740,774 
7,879,095 
2,483,325 
2,922,948 
988,323 
7,643,771 
8,746,866 
8,716,335 
13,080,359 
2,770,738 
6,775,631 
2,314,740 
1,972,336 
3,273,399 
947 ,962 

9 ,033 ,388 
6,018,291 
7,755,492 
872,919 
1,550,418 
1,290,695 


36,020,256 
698,427 
2.748.902 
22.640 000 
1,060,117 
9,574,988 
6,020,737 


5,510,198 
3,314,748 
2,614,476 
1,620,133 





1,929,865 
1,563,303 
1,547. 929 
1,613,577 
9,263,579 
6,071,143 


2,236,464 
2,275,560 
3.742.501 
1.428,696 
37,769,702 
2,174,491 
8,749,121 
11,889,821 
8,455,919 
14,533,362 
39,187,743 
7,925,746 
6, 376,499 


#38235 973) . 
9,296,449) _ 


1,886,562 
41,944,241 
28,919,090 


5,029,274] . 


1,484,732 
2,521,403 
3,113,436 
7,755,441 
n2,304,850 
2,250,793 
1,284,913 
82 ,.939.729 
83,268,510 
1.782.261 
£11268 133 
5,694,608 
1,861,847 
1,314,154 


12,653,262 
835,472,220 
83,164,297 
20,686,146 
21,950,006 

5,723,554 


l 

2 
3 
4 

2 
0, 
1'46 
8,08 
1 

3 
2 
2 


251.494 
2.475.373 


2,599,442 
859,214 
1,245,251 
4,018,276 
2,373,669 
13,842,777 
4,107,597 
1,176,067 
3,454,162 
4,949,240 
1,606,793 
3,012,879 
468,440 
90,130,088 
6,729,095 
3,511,998 
1,026,932 


9,484,362 

















* Sale price. 


a Capital paid in; authorized amount is la ; 
| Last sale. Zs 


e June 30 1920. s Apr. 281921. ¢ June 30 1921, ¢ Cruital to be increased. 


d Feb, 21 
h New stock. sans 


Nov. , 
n Dec. 29 1920. a. oS 


s Ex-dividend- 





Ave., 1921.] 


Senna 
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PENNSYLVANIA—(Concluded) 





Captial. 


Surplus 
& Profits. 


Gross 
Depossts. 





Reading— 
Parmers’ Nat Bank 
Keystone Nat Bank 
National Union Bk 


Reading Nat Bank. 
Schuylkill Vall Bk. 
Second Nat Bank-- 
Berks Co Trust Co- 
Penusylvania Tr Go 
ennsylvania 
Reading Trust Co. 


Scranton— 
County Sav Bank-. 
Electric City Bank. 
First National Bank 
Green Ridge Bank. 
Keystone Bank-_--- 
North Scranton Bk 
Providence Bank-. 
Peoples 8 & DimeBk 
South Side Bank--- 
Third Nat Bank... 
Traders’ Nat Bank. 
Union Nat Bank~.. 
West Side Bank~_-- 
Anthracite Tr Co... 
Lincoln Trust Co-. 

Wilkes-Barre— 
Dime Bk Tit &TrCo 
First National Bank 





Slavonic De 
South Side Bk ..-- 
B Dep & Sav Bk 


Wyoming Nat Bank) 


Wyoming Val Tr Co 
Williamsport— 

fem Nationa! Bank 
Lycoming Nat Bk. 
est Branch N Bk. 
illiamsport N Bk. 

Northern CentralTr 


Co 
Susg LS & 8 Dep Co 
Central Nat Bank. 


First National Bank 
Western Nat Bank. 
York Co Nat Bank- 
York Nat’l Bank-_- 
Guardian Trust Co 
Secur Title & Tr Co 
York Trust Co_.--. 


* 
400,020 


500,000 


400,000 
89,000 

1 ’ 5 JO »000 
50,000 
50,000 


20) ,000 


| 2 10,000 
375,000 
4 10,000 
759,000 
503,000 
100,000 
125,000 
150,000 
149,000 
350.000 


250,000 


500,000 
490,000 


20) ,000 





300,000 





s 
1,370,724 
306,572 


‘759, ,077 


431,960 


$1,367,077 
702, 414 
213,347 
163,927 
149,477 
96,914 


164.989 
8583,549 
251,389 
2.497 ,294 
1,470,984 
158,830 
72,771 
817.690 
8795,023 
882,747 


336,141 


289 ,994 
432,944 


n78,000 
260,000 
n139,470 
8215,000 
135,971 
8567 ,500 
376,622 
213,637 
98,400 
149 ,967 


$ 

5,726,740 
1,352,040 
2,452,139 
581,632 
4,218,502 
6,233,144 
1,123.572 
1,789.268 
4,102,430 
1,191,375 
1/117484'346 
2,038,173 





5,974,769 
1,202,247 
25,757,975 
3,670 
1,229,714 
1,955 920 
1,420,935 
11,236,735 
1,920,721 
39,189,414 
6,552,737 
e3,177,346 
2,186,783 
2,116,042 
1,412,372 





4,021,921 
4,741,732 


83,361,776 
8971,970 
4,845,444 
81,040,000 


3,108,313 
2,164,194 


n1,030,000 
3,518,960 
n1,254,062 
83,793 047 
81,966,793 
82,299,740 
2,658,538 
1,711,578 
1,282,935 











2,022,009 











RHODE ISLAND—VNat. banks June 30; State institutions latest return, 





Newport— 
aauldneak Nat Bk. 
Ne . Exchange Bank 
Newport Nat Bank 
Newport Trust Co. 

Pawtucket— 
Slater Trust Co-_.-. 

Providence— 
Blackstone Can Nat 
Columbus Exch Bk 
High Street Bank -- 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Nat Bank of Comm 
Nat Exchange Bank 
Phenix Nat Bank-~- 
Providence Nat Bk 
Westminster Bank- 
Industrial Trust Co 
Rhode I Hos Tr Co 
Union Trust Co_-_. 

Woonsocket— 
Citizens’ Nat Bank 
National Globe Bk. 

ucers’ Nat Bk- 


200,000 
130,000 
12 ),000 
30)),000 
593,000 


50,000 


1,000, ,000 


100,000 
100,000 








200 ,000' 


sl gy! 
073,067 
230,107 


1,657,047 


724,839 
63,677 
166,127 
319,862 
1,550,474 


1,328,400, 5,123,176 


1,522,579 
978,597 
1,253.577 
140,117 
6.075.327) 


4,297,330 55,126,046) 1000) 


671,057) 


837 ,000 
865,032 
8244,000 


$2,092,946. 
787. 


086, 
9509, 659) 
1,990 319 


17,312,554 


2,488,914 
1,614,351 
1,511,077 
5,148,991 





8,149.770 


12,368,411 
1,978,589 





2,147,399 
3,136,506 
70,265,721 


13,693, me 
8737,000, 


8580, 432) 
81,817, 000! 


50 


50 
60 
100 


100, 
50, 


100; 
100 


LQO 
25 


203 . . 








rer senaure- 


Per ‘share. 


ae | 








SOUTH CAROLINA—WNat. banks June 30; State institutions lateat returns* 





Charleston— 
Atlantic Nat Bank. 
Atlantic Sav Bank- 
Bk of Charl’n,NBA 
Carolina Sav Bank. 


kg & Tr Co- 
First National Bank 
Miners & Merch Bk 
People’s Nat Bank. 
Security Sav Bank. 
So Car L’n & Tr Co 
Greenville— 
American Bank_-_- 
Bank of Commerce 
Citizens Trust Co ~ 
Farmers & Mer. Bk 
First Nat. Bank__- 
Norwood Nat. Bk.- 
Peoples Nat. Bk._- 
Piedmont Sav & Tr. 
Woodside Nat Bk. 
Spartanburg— 
American Nat Bank 
Bank of Comnmnenes 
Bk of Spartanbur 
Central Nat Ba 
Dollar Sav Bank. -_- 
First National Bank 
Mer & Farm Bank. 


200 ,OOL 
500. 00 


100, 000 


75,000 
300 .000 
100,000 

50,000 
100.000 
500 ,000 
200 ,000 

50,000 
200,u00 


190,000 





Southern Trust Co 





82,845 
248,373 
1,080,077 
224,749 
77,417 
103,776 
78,172 
28,385 
128,117 
591,399 
30,403 
498,505 
35,170 
50,724 


71,191 
173,404 
9,367 
64,972 
8212,507 
8978.00 
8323,874 
45,700 
850,847 


77,701 


29,049 
111,694 


113,421 


20,390 
70,474 
35,474 
41,645 
33, 917 


Wr ¢ 
Wore 
IO: 
© © 
nN © 


73 880 
85,334 
18, 193 


30,770 
04,771 
27,210 


27 .966 
26,129 
91,047 
34,775 
81,438,715 
83,342,702 
82 213.634 

1,327,731 

8924,235 


§38,273 
670,679 
885,000 


>© 
hc 
©) 
Qo 
nc 


tI RO RH AWENM WDOANWNOOD 


2 
3 
5 
2, 
1, 
1 
1 
l,: 
1,: 
2 
3 
2 
1 
1, 
l, 
1, 

F 


2,233 '709 
834.971 





37,377 





3,551,162 


100 
190 
1006 





190 


sh are. 








TENNESSEE—Nat. banks June 30; State institutions latest returns. 





Captial. 


& Profits. 


Surplus 


Grose 
Deposits. 





vhartencoss~- 
Amer Tr & B 
Chattanooga Bk. 
First National Bank 
First Tr & Sav Bk. 
Hamilton Nat Bank 
Hamilton Tr & 8 B. 


Knoxville— 


American Nat Bank} 


City National Bank 
East Tenn Nat Bk. 
Holston Nat Bank. 
Knox Co Bank & Tr 
Mech Bk & Tr Co. 
Third Nat Bank... 
Union Nat Bank... 


Memphis— 
Bank of PCom&T Co 
Cent State Nat Bk. 
First National Bank 
Amer 8 B & Trust. 
Guaranty Bk & Tr. 


National ‘uae Bank 
No Memphis 8 Bk. 
Security Bk:& TrCo 
State Savings Bank 
Union & anters’ 

Bank & Trust Co 
Comm Tr & Sav Bk 


Nashville— 
American Nat Bank 
Bank of Nashville. 
Broadway Nat Bk. 
Central Bk & Tr Co 
Farm & Merch Bk. 
First S Bk & Tr Co. 
Fourth & First N B 
Tennessee Hermit- 

age Nat Bank... 
American Trust__- 





Nashville Trust Co 
State Bank & Tr Co 


# 
500 ,000 
750,000 
1,000 ,000 
500,000 
1,500,000 

25 


150,000 


"600,000 


1,500,000 
100,000 
200 ,000 
100,000 
100,000 
220,000 

1,100,000 


300 ,000 
350,000 





380,000 
100,000 





g 
354 cto 
389, 


1,023, 701 11, 559, 713 
95, »190/. 
10,202,329 


370 
762,007 
180,141 


850,000 
e305 ,447 


e6,203,900 





e681 ,574 
€161,712 
11,792 
126,419 
8233,117 
€139,019 


2,558,272 
413,520 
8874,490 
79,441 
94,939 
168,229 
157,097 
149.747 
152,341 
82,000 
76,212 


734,517 
232,607 


1,093,627 
0 


252,097 
46,792 
47.207 

231,079 

1,132,797 


t79,220 
41,771 
396 .507 


e5,667 477 
e2,926,778 


81,291,424 
€4,254,239 


15,023,904 


16,948,754 


14,679,793 


15,570,199 





43.694 


$ 
1,973,391 
652,722 


2,767,709 


8700 ,000 


911 
1,719,125 


5,040,946 
85,102,991 
2,235,079 
3,854,217 
2,332,779 
3,624,476 
2,951 294 
5,060,701 
550,000 
1,131,714 


5,080,966 


211 000 
3,202,219 
953,977 
1,174 733 
4,010,040 


¢1,597 ,973 
2,552 .297 
2,900,797 
1,469,056 














TEXAS—National banks June 30; State institutions latest returne. 





Austin— 
American Nat Bank! 
Austin Nat Bank-.- 
State National Bk. 

Beaumont— 
American Nat Bank 
First National Bank 
Texas Bank & TrCo 


Dallas— 

Am Exch Nat Bank 
Central State Bank 
City National Bank 
Dallas Nat Bank-- 
Guaranty Bk & Tr. 
Nat Bk of Comm’ce 
Security Nat Bank. 

Dallas Tr & Sav Bk 


El Paso— 
Border Nat Bank. 
City National Bank 
First Nat Bank... 
State Nat Bank--. 
Amer Tr & Sav Bk. 
El Paso Bk & Trust 
Security Bk & Tr-. 


Fort Worth— 
Continental Bk&Tr 
Farm & Mech N Bk 
First National Bank 
Ft Worth State Bk. 
Ft Worth Nat Bank 
Nat Bank of Comm 
Stockyards Nat Bk 
Texas State Bank_. 

Galveston— 
City National Bank 
First National Bank 
So Texas State Bk. 
Texas Bank & TrCo 

Houston-— 

First National Bank 
Guaranty State Bk 
Houston Nat Ex Bk 
Lumber’ns Nat Bk. 
Nat Bank of Comm 


Peoples State Bank 


Union Nat Bank.-_. 
Sou Texas Commer- 
cial Nat Bank_-- 
State Bk & Tr Co... 
Guardian Tr Co... 
San Antonio— 
Alamo Nat Bank-_. 
City National Bank 
Frost Nat’l Bank. 
Groos Nat Bank... 
Lockwood Nat Bk- 
Nat Bk of Comm’ce 
San Antonio NatBk 
State Nat Bank... 
Central Trust Co_. 
Commerc’! State Bk 
Com’w’lth B&T Co 
Guaranty State Bk. 
Waco— 
Central National. 
Citizens’ Nat Bank 
First National Bank 
First State B & TCo 
Liberty Nat Bank. 
Nationa ICity Bank 
Provident Nat Bk. 


300,000 
300,600 
100,000 


250,000 
400,000 
250,000 


1,500,000 
1,000 ,000 
1,500,000 

000 


1,000,000 
ye 

2,000 ,000 

1 ,000, ,000 


200,000 
500,000 
000 


300,000 


200 ,000 
200 ,000 

00,000 
400 ,000 


2,000 ,000 
100,000 
800 ,000 
600 ,000 


150.000 
1,000,000 


1,900,000 
200,000 


1,090,000 
100 ,000 


44 000 
259, 000 








864,772 
8755 877 
63,094 


492,659 
370,787 
173,494 


2,554,377 


370,444 


30,422 
52,977 
253,311 
198,786 
58,749 
26,567 
32,240 


259,000 
502,497 


1,606, "427 
161.047 
248,847 
237 ,206 


8285,994 
277,931 
162,711 
655,214 


789,797 
69,370 
800,274 
550 000 
367,097 
21,009 
81,091,977 


1,466,957 
45,619 
209,379 


313,367 
111,392 
639,891 
139,709 
378,125 
239,944 
211,791 
224,214 
212.977 

78,237 
116,942 

67,644 


191,812 
176,447 
244,817 
155,672 
148,627 

34,004 
254,579 





6,287,476 
85,370,443 
1,302,730 


3,842,780 
5,010,767 
3,085,790 


26,580,901 
4,150,947 
19,828,742 
1,493,928 
5,021,611 
3,014,543 
14,772,199 
7,462,713 


6,435,726 
11,069,996 
3,432,661 
2,230,147 


§1435.720) 


100 
100 
100 





2,028,977 
1,548,822 


1,600,000 
9,828,971 
12,739,260 
1,134,000 
11,492,770 
3,361,945 
2,548,930 
§,385,477 


85,577,779 
2,362,717 
3,683 809 
6,365 ,087 


19 552,726 
883,778 
8,605,447 
7,338,158 
4,505,795 
1.030,952 
814687 377 


14,742,278 
2,419,072 
c1,102,344 


5,626,326 
1,498,035 
5,276,972 
1,424,249 


698.3 34 


l, 603, 192 


2,387,918 
1,388,690 
3,902,107 
1,354,132 
1,397 ,476 

335,793 





1,845,674 











* Sale price. 
aad 


lg 1919. 


d Apr. 19 1920. 


s Nov. 


a Capital and surplus to be increased. 
n Sept. 8 1920. 


t Dec. 29 1920. 
e Includes Trust Funds. 


15 1920. 


k Capital to be increased. 
s April 28 1921. 


p Amount paid in 
g laciading First 8. Bank & Tr. Co. stock. 


zEx-dividend. 


New stock. 
e Feb. 21 1921. 


i Last 
r April 
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UTAH— National banks June 30; State institutions latest returns. 





Capital. 


& Profits.| Depostts. 


Surplus | Gross 


Po vf. 





Og den— 
Commercial Nat Bk 
First Nationa! Bank 
Nat Bank of Comm 
Ogden Sav Bank-.- 

den State Bank. 
ee Nat Bank. 
U Nat Bank.-. 

Salt Lake City— 
Continental Nat Bk 
Deseret Nat Bank. 
Deseret Sav Bank. 
Nat Bk of Republic 
National pe Bank 
National Co eesti Bk 
Utah State Nat Bk. 
Utah Sav & Tr Co- 
Walker Bros, B’kers 
Zion Sav Bk & TrCo 





4 
100,000 
159.000 
250.000 


00,000 
1 ,000;000 





x $ 
8175.000 #1,800,000, 


100 


226.002 «2.298.710 _.-- 


110,973 81,132,077 


165.749 1.975.443)... 
287 944 4,359,491|_--. 


a78,775 21,811,706, 
138,712 2,324,400 





127,524 


757,832 
524,417 
366,071 
59,072 
145,971 
524,970 
70.28 


2,714,416 
3,823,122, 
4,824,402 
4'281.499, 
2,009,109 
4,449,043 
5,572,967) 
1.372.307, 


320.055 15,248,908. 
300,762 9,046, 7 








100 194 





VERMONT—Nati. banks June 30; State inatitutions latest returns. 





Barre— 
Granite S B & TrCo 
People’s Nat Bank. 
Quarry 8 Bk&T Co. 
Burlington— 
Howard Nat Bank. 


Capital 
First National Bank 
Montpelier 4 F< a 
er rSB&T 
land— 
Baxter Nat Bank-. 
Clement Nat Bank. 
ington Nat Bk. 


Rutland Trust Co. 


Kill 
Rutland Co Nat 0. 





75,000 
00,000 
100,000 


590,000) 


150,000 


50,000) 


100,000 
100,000 
150,000 
100,000 
100,000 
100,000 
100,000 


100,000 
50,000 





46,917) 2,237, vd 160 
855,200 82,061,794 100 
1,585,876) ..-. 


26,219 


| 


297,927; 2,010,746 


202,572 


t577.739 


333,767 8,262,032) 


120,170 2,638,172 
862.276 31,.682.916 
(118.227 1,512,137 


218,290 
76,998 


: 


4,463,373 
377,526. 


211, 597, 2,324,419) 


102,459 


429.745) 


77,297) 1,066,334! 
149,703, 2,376,922 
' 


100 
100 


100 


100 
100 
100 
100 
100 











VIRGINIA—National banks June 30; State institutions 





Lynchburg— 
First Nationa! Bank 
Lynchbur 18 Nat Bk 
we s Nat Bank- 
Lynchburg Tr & 8B 
Norfolk— 


Nat Bk of Comm’ce 
Trust Co of Norfolk 
Norfolk Nat Bank. 
Continental Tr Co... 
Seaboard Nat Bank 
Virginia Nat Bank - 
etersburg— 
Petersburg Sav& Tr 
Nat Bk of Petersb- 
Virginia Nat Bank. 
ichmond— 


American Nat Bank) 


Nat State & City Bk 
Planters Nat Bank_ 

Sav Bank of Richm 
Union Bk of Richm 
West End Bank~.-_- 
Old DominionTr Co 
Richmond Trust Co 
Virginia Trust Co-. 





1,00 


1 


1 


675,000 
0,000 
000 


300,000 
,000,000 


,000, ,000 
,000, ,000 
1,000,090 





830,079 
$22,727 
645,904 
337,231 


702,597 
1,697,706 
797,594 
1,124,277 
193,844 
569,407 
236,497 


212,624 
377,409 
8259,407 


867,100 
591,009 
244,677 
867,341 
247,731 
106,929 
81,863,477 
70,000 
1,786,794 


6,138,058 
3,512,528) 
2,768,773 
2,716,179 


5,772,145 
14,500,867 
4,664,174' 
8,779,434 
2,206 ,946. 
5,863,779) 
3" 859, 740, 


3,434,170 
3,029,427| 
33,605, 192 


10,921,773 
3,497,746 
3,293,917, 

81,592,101 
3,810,400 
1,683,203 
823302075 
1,525,000 








13,753,709 


1,075,000 12,500,000 
82,160,904) 


353,999 
943,914 
116,179 
1,204,909 
256,202 
952,297 





810061904 
1,880,147, 
2,055,714' 

¥32,874 
2,392 937) 
1,540,716 
2,899,370 


100 
100 
100 
100 





Per ‘share. 


230 
190 
60 








WASHINGTON—Nai. banks June 30; State institutoins latest returna- 


WEST VIRGINIA—WNat. banks June 30. State institutions latest returne 





Capitial. 


Surplus 


& Profits. 


Gross 
Deposits. 


Par. 





W heeling— 
Bank of Ohio Valley 
Centre Wheel’ Sav 
Citizens’-Peoples’ 

Trust Co 
Half-Dollar Sav Bk 
Nat Bank of W Va. 
Nat Exchange Bank 

uarter Savs Bank. 
uth Side Bank_-_- 
Dollar Sav & Tr Co 
Security Trust Co. 
Wheeling Bank & 
Trust Co 


175,000 
100,000 


300,000 
100,000 
500,000 
500,000 
200.000 
100,000 
750,000 
300,000 


300,000 


75,507 
59,673 


174,219 
220,799 
386.500 
581.797 


1,523,928 
1,562,201 


2,573.847 
2.037 919 
3.724,717 
4,297,290 














117,774 

150,000 1. 
1,597,479 10,614, 911 

323,414 2,679,775 


490,740) 4,872,713 








70 














WISCONSIN—National banks June 30; 8 ate institutions latest rew 





La Crosse— 
Batavian Nat Bank 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of LaCr’se 


Milwaukee— 
Badger State Bank. 
First Wisconsin NB 
Amer Exch Bank__ 
Marine Nat Bank_- 
Marshall & [lsley Bk 
Mer & Farm State. 
Mer & Manufac Bk 
Milw Comm’! Bank 
Nat Bk of Comm’ce 
Nat Exchange Bank 
Second Ward Sav B 
West Side Bank__. 
North Ave State___ 


490,000 
25,000 
§00,000 
,000 


100,000 
200,000 
6,000,000 
1 00 


"500,000 
1,000,000 





,000 
400,000 
100,000; 

1.000,000 
00,000 
1,000,000 
400,000 





200,000 





First Wisc Trust Co, 


800,000, 


6352 010 63,362,304 
21.1389 805.660 
462.997 64 360.873 
21,143 842.576 
82,944 1,942,761 


65,697 3.477.373 
3,348,620 69.341.402 


| 





394.622 7.819,723, 


1,144,897 8.075,501! 


1,572.630 20 951,619 
55.719 2.055.793 
173.907 a 
17,393 
521,977 
707,295 
1,371,903 3 
441,032 3.316. 027 
31.697 2.442,710 
760,072 2,253,714 


2.2 
1,0 
64 
7.1: 
2,5 





share 


oa <« «« 





|------ eaece 


Per ehare. 
3 145 





W YOMING—National banks Apr. 28. 





Cheyenne— 
Chtioene Nat Bank- 
First National Bank 
Stock Growers N B 
Wyom Tr & Sav Bk 





! 
100,000! 
200,000, 
100,006. 

60,000. 


140,074! 1.794.491. 


294.810 6,592,799 
296,814 4,213,751 
44,977; 726,973 








CANADA. 


Returns are ali of date June 30 1921. 


NOVA SCOTIA. 





Capttal 
Paid in. 


Reserve 
Fund. 


Denes. |Per| 214. las. 








Seattle— 


First National Bank! 


Marine Nat Bank. 
Metropolit’nNatBk 
Nat Bk of Comm'ce 
Nat Cy Bk of Seatt 
People’s Sav Bank. 
Seaboard Nat Bank 
Seattle Nat Bank_ 
Am Sav Bk & Tr Co 
Union Nat Bank_-_. 
Northw Tr & 8 Bk_ 
Dex-Hort T & 8 Bk 
Guaranty Bk & Tr. 


Spokane— 
B of Montreal_. 
Exchange Nat Bk_. 
Fidelity Nat Bank. 
Old National Bank. 
Scandinav-Amer Bk 
Spok & East Tr Co. 

nion Trust Co__. 
Washington Tr Co. 


Tacoma— 
Tacoma Nat Bk__. 
Puget Sd Bk&Tr Co 
Tacoma SB& Tr Co 





1 


,000,000 
300,000 
200,000 





26,494 


16,477} 4,319,914 
564,200, 15,418,877 


454,873 
57,420 


270,027| 4,662,216 


994,370 
344,273 


36.719 


5,477 





247,572 8,5: 
167,520 3, 
341,490 17. 


66,399 
453,522 
127,409 

68,717 


396,617 13,102,274 
49,299 2,554,285 
ae 1,412,920 





916,313 


9,782,696 
911,768 


16,307,118 
4.753,779 
4,237,791 
2,603,025 

19,018,776 
2,892,716 











Per ' share. 








Halifax 
Bk of N oe a Scotia. 





Prices are 
99,700,000 





per cent, 
18,000,000) 


not per sh 
174364551 





aré. 


100 


Pe 
250 


r jeent. 
251 





ONTARIO. 





Hamilton— 
Bank of Hamilton. 


Toronto— 


4,998,990 





Bank of Toronto_-_. 
Can Bank of Comm 
Dominion Bank... 
Home Bk of Canada 
Imperial Bk of Can 
Standard Bank-_.-. 

Sterling Bk of Can. 








| 
4,849,100 58,503,532 





000|72,194.022 


6,000, 
15,000,000. 319221990 


7,000,000 100005873 

550,000 19.068 042 
7,500 09 94,024,986 
| 4 941,200 65.147.274 

















QUEBEC. 





Montreal— 
Bank of Montreal-_. 
Banqued’ Hochelega 
Merch Bank of Can 
Molson’s Bank_.-. 
Provinc’l Bk of Can 
Royal Bk of Canada 


Quebec— 
Banque Nationale. 





Union Bank of Can 


22,000,000 
g4,000 .000 
g 10500000 


94,000 000) 5,000,000 61.325,751| 


3,000,000 
20,353,570 


2,000,000 
g8 ,000 ,000 





22,000,000 401759 655 


4.099 ,000/54,703,827 
9,450,000) 142361606. 


1,490,000 34,973,892, 


20; 243,645 394051647 


2,400,009 54,240,342 





a 102499271 


sell 
100 
100 
100 
100 
100 





100 
ws 








SASKATCHEWAN. 





Weyburn— 
Weyburn Secur 


| | 
Bk.| 524,500 228,000 2,125 052 





* Sale price. 


a Sept. 8 1920. 





g bby is capital paid i 
» of ones on p nN, authorized amount is 


» Feb. ‘28 1920. 


larger. z Ex-dividend. . s April 28 1921. 


& Includes one-third of a share in Dexter-Horton Trust & Savings Bank stock. March & 


d March § 


1917° 


e 
tJan.11921. e Feb. 21 1921. 1917 - 


cNov. 15 1920. A New stock. 














John Burnham & Co. 


Investment Securities 








Special Department for Banking Shares 


La Salle and Monroe Chicago 














J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 
































Bonds for Investment 





We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 






































J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 





